BAL 








Che 


WEEKLY 





ECronomtst, 
COMMERCIAL TIMES. 





Bankers’ Gazette and Ratlwap Monitor: 


A POLITICAL, LITERARY, AND 


GENERAL NEWSPAPER, 





AP R UL a 


_ SATURDAY, 


HOBBS & GO.'S ais. 
2 “PROTECTORS.” | 
— B A NKERS 99 “ Seamless 


Body. | 


SAFES. 


TFACTURERS OF 


BANK OF ENGLAND, 


AND 


MAKERS TO THE PRINCIPAL BANKS 
THROUGHOUT THE WORLD. | 
OFFICES AND MANUFACTORY: 


ARLINGTON ST., ISLINGTON, LONDON, N. 
Show Rooms:—76 CHEAPSIDE, E.C. 


‘he Mutual Life 





BURGLAR and 
FIRE-PROOF. 


MANI 











eis exceed 


{5 itlions ty isurance v0. 


Of N New York 


“AN \ INCOME 





Sterling. 





INSURES 


Du iring Lifs 


time of insured. 
14 fe Policies .. ie at 3% 7 
Life Option Endow ments “a ata % 
Consols .. a = a ato 4% 

After Death _of insured. 
= 


Continuous instalment 
Debenture ; 
20 Year Bond. 


ats % 


r particulars fo any of th > Head Office for mi 


17818, Raeuhiat Leming. EC. D.C. HALDEMAN, SENER 





ALLIANGE ASSURANCE COMPANY 


Head Office: Bartholomew Lane, London, E.C. 
ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING: 
Directors of the Company: 

The Right Hon. Lorp Rotuscuiip, Chairman. 


JaMES ALEXANDER, Esq. Sir Grorce C. Lampson, Bart. 
Francis ALFRED Lucas, Esq. 
Epwarp H. Lusxinetox, Esq. 
dvuen Cour SmitrH, Esq. 

Right Hon. Lorp STALBRIDGE 

Lieut.-Col. F. A. STEBBING 

Sir C. Rivers Wi1so0n, G.C.M.G., C. 


CHArLEs Epwarp Barnerr, Esq. 
Right Hon. Logp BatTeRsEA 
Hon. K. PLeypett BorveriE 
THomas H. BuRROUGHES, Esq, ‘ 
Francis W. Buxton, E sq. 
Jaues FLetcHer, Esq. 
Ricwarp Hoare, E sq. 

Fire Department. 


Fire Insurances granted at moderate rates 


Leasehold and Capital Redemption Policies. 
are granted, securing payment cf a sum at the expiration of a fixed period. 
Life Department. 
Moderate rates of Premium. Large Bonuses, including Interim Bonuses 
Policies Whole World and Indisputable. 
Death Duties. —Special Forms of Policies have been prepared in order to 
enable the owners of property to make provision for the new ESTATE DUTY. 
Full Particulars will be forwarded on Application. 


Apugrbectuses, Proposal Forms, and Statements of Accounts may be had on 


of Premium. 


ROBERT LEWIS, Chief Secretary 


1897. No. 2,797. 





¥ a hd 
+4] j 
i : v = { its + gs?  @ 
SL LYE , & & TH ft $42 Se 
aaa 
CONTENTS. 
fTHE ECONOMIST, 
The Money Market . . 481, An Official Estimate of the 
Mr Chan sheslais 1's Delive Chinese Revenue ...... 19] 
ance on South Africa .. 4 The Russian Stockof Gold 491 
The Cretan Crisis........ 483 > Chili...... arena eaten oiaraana 491 
The Fiscal Position .... 33 *§ B l'ransa 


Zt 


ve i Capitalists and British 


= 
~~ 


Companies 
Transvaal (i:old Production 49 
+ 


Investors / S84 Tea-Producing 
| Capi tal Appl lications 3 of the 


Past (Juarter .... ise \n Impudent Prospectus 
The Prices of Commodities 486 The Financial Relations 
Argentina Paced ash 187 Debate . Na ah elaine 19 
BUSINESS Nort British Trading in Frane: 19 
Uruguayan Finan and Wills and Be ques ats ate ani 49 

ED vane wws -eeees 489 FOREIGN CORRESPONDENCE 
PUGATRO LIGNE << cicacesc GO) PEMMNOO wa cccciccccorccces 19 
(ur Gold Currency .. 489 United States panera mcd 495 
The Grand Trunk Report 489 CHORIN oo na Ka srceccccss See 
(iold Shipments from Austria-Hungary ........ 496 

ae - 4909 New LOANS AND NEw | 
THE REVENt sate aacein, (Gn COMPANIEG 0 ccsccccvce 197 |] 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES, || 








Bark Returns and Money Cotton Trade .0..cccecnce 13 | 
PN vunestseesswensa Bae | WOE AOicdccaccaccncus 14 |] 
Railway Traffic Returne .. 509 Colonial and Foreign Pro- 
Notices and Reports...... 510 duce Markets .......00. 514 | 
ES 512 | Price Current....cccccece 515 | 
Jron and Coal Trades .... 513 StockMarketsPriceCurrent 516 | 
i 

i 

| 

THE. MONEY MARKET. 

' 

THe turn of the quarter has been got over with much | 


less than the customary pressure, 


idends 


limited extent by bo 


} 
| 
and a3 the forthcoming |} 
: 1} 
ve been forestalled } 


rrowings at 


Consols diy only to a very 


the Bank, there is 


prospect considerable addition to the marke 


en when they are distributed. Consequently, a | 
° , . . : } 

distinetly weake yneé now prevails in the discount | 

market, and the quotations for best three months’ bills 


has receded to 1} per cent. In those 


is difficult to see how, 


circumstances, it | 

unless in the meanwhile serious | 
events occur in the East, the Bank directors can reason- } 
ably refrain next week from lowering the official rate. | 
It is true, of course, that the political unsettlement 


justifies caution. But it has also to be remembered that 


t is by the London market rates, and not by the official 
rate, that the exchanges are governed, and, moreover, 


that the Bank rate, though it governs only to a limited 
extent the London rates, does regulate the banking 
charges in the provinces. When, therefore, it is 
maintained so much above the real value of money as 
at present, it does no good, w hile it imposes a hardship 
upon borrowers throughout the country. Apprehensions 
as to what may happen in the East may have justified 
the Bank directors in being slow to reduce the rate, but 
they can hardly justify them in keeping it at its present | 
level any longer. | 
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As partly explaining the absence of any appreciable 
strain on the market at the end of the quarter, it may 
be pointed out that the Government disbursements In 
the last ten days of March were exceptionally heavy. In | 
the Treasury return published a week ago, the issues out | 
of the Exchequer on account of the Supply Services were | 


set down at £68,114,000, while the total amount of the 
issucs on account of these Services to the end of the 
fiscal year was £74,834,000. Between the 21st and the 
31st ult., therefore, the payments amounted to nearly 
6} millions. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week.| Last Week. A Fort- Three Wks.) A Mont 


night Ago. Ago. Ago. 7 
mainte Y °, ¥ 
Bank rate.... 3 3 3 3 3 
Market rate .. 1} 14 13 1, 13 


LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below). a 
; Week. | Last Week , Fort- ‘Three Wks.. A Month 
AMIS WeeK, | 14850 WOOK.) vient Ago. Ago. Ago. 
Nith Paris ...... - ; - $ —_ 4 — A. 4 
Berlin ....) - 14 — id - lf - 1k 
Amsterdam) — i 5 - 
New York 
call money 3 - -_ ; _ bn 2 
RATES of EXCHANGE. 
Vy ¢ Weal A Fort- ‘Three Wks.| A Month 
his Week. Last Week. night Ago. eit } ' 
, Ago. Ago. 
Per Mille Per Mille. Per Mille Per Miile. | Per Mille. 
TE cada mieen agstus |}3 ayst us, 2° agstus | 2: agstus | 1! agst us 
Germany.... 2| agstus | 2 agst us agstus |] agst us 4 agst us 
liolland vee agsiu 4 agst us for us 4 agst ue gagst us 
New York .... 2} for us 24 for us 14 for us | 23 forus | 13 for us 





MR CHAMBERLAIN’S DELIVERANCE ON 
AFRICA. 

We. do not feel sure,.no one can feel sure, that the 

distinctly iminatory tone which was adopted by Mr 

Chamberlain in his speech at the dinner to Sir Alfred 

Milner, and which, we are told, was even more per- 


SOUTH 


ceptible to his audience than it is to his readers, is the | 
one which best tends to remove the manifold difficulties 


of our position in South Africa. We find ourselves there 
almost for the first time in our history face to face with 
a possibility of what would be really a civil war, pro- 
voked entirely by a rash and unjust act of our own. 


But for the raid, organised by the local chairman of the 


Chartered South Africa Company and his agents, there 
would have been no quarrel between the British and 
Dutch colonists in South Africa. They were getting 
along quite well, girding at one another no doubt, as 
the English and Scotch used to gird at one another, 
and perhaps at heart despising one another, but working 
and debating side by side, trading with one another, 
intermarrying with one another, and promising at no 
distant period to be as completely fused as the British 
and Dutch were fused in the earlier history of New York. 
That process was rudely interrupted by an unwarrant- 
able act of violence, the old enmity was suddenly revived 
and now the two races are watching one another with a 
suspiciousness which, if great care is not taken, may lead 
to a violent collision. The subordinate Government of 
the Transvaal is all but threatening the british Empire 
to declare itself independent, and the Imperial Govern- 


ment is being urged to assert its predominance by pro- | 


ceedings which would involve a military occupation of 
the privileged province, or semi-independent Republic, 
whichever description may best suit the facts. That 
occupation would produce either a civil war or such a 
cleavage between the two white races that for years to 
come they would be unable to work together, and that 
the millions of fighting blacks by whom they are sur- 
rounded, and are outnumbered in the proportion of nearly 
ten to one, would be encouraged to make one more 
sanguinary struggle for the savage independence they 
have lost. Under such circumstances, considering that 
we have absolutely nothing to gain by war; considering 
that we are, through no fault of the Imperial Govern- 
ment, hopelessly in the wrong, and considering that if 
we will but wait we must inevitably gain all our objects 
by the mere increase in the numbers and power of our 
own people, we cannot but think that threats indicate 


something of an injudicious impatience, and are caleu- 
‘lated to deepen that suspicion of race whieh js 
the most serious—indeed, the only—obstacle in our 
South African way. It would surely be better to tolerate 
with patience some vexatious circumstances than to run 
the risk of forcing on a struggle which, though it can 
end only in one way, must leave behind it all the hatreds, 
and the blood feuds, and the inability to understand one 


another which accompany civil war. That patience 


would seem to be even more advisable than usual at qa | 


moment when it is conceivable that our whole strength 
may be required in Europe, and when we are sending 
out to South Africa a new Viceroy or national repre- 
sentative who we hope will be able to settle rightly 
many disputes taat otherwise may lead to conflict. 
| We have hitherto not been quite perfectly represented 
in South Africa. We have no wish to depreciate Lord 
Rosmead, who has done his best and has fairly earned 
his reward: but still he has neither conciliated nor 
subjugated the Boers, he has suffered himself to be easily 
hood-winked by Mr Cecil Rhodes, and he has failed 
to bind together the two sections of the goverline com- 
munity of South Africa. We are sending, as we all 
hope and expect, an abler man with a fresher and more 
original mind, and it seems doubtful policy to make lis task 
more difficult by lecturing the man who may be 
his chief opponent or his most valuable friend. 

We do not deny for a moment that the situation is 
exceedingly difficult. It is Mr Chamberlains duty to 
maintain the Convention, and to protect the Jritish in 
the Transvaal against anything like overt opp 
and to warn Mr Kruger that there is a point at which 
‘he will find the resistance of the ‘‘ Imperial factor” to 
some of his supposed plans an invincible obstacle. In 
particular he must appeal to Great Britain if he wants 
anything, and not to any Continental Powers. If we do 
not do this we give up authority in South Africa, which, 
though so thinly inhabited that its white people can 
| hardly hold down their black labourers, may yet become 
the most valuable possession of the Empire, and risk 
even our hold upon the Cape, which is, as Mr Chamber- 
lain has pointed out, a point strategically indispensable 
to us asa great Eastern Power, and it must, therefore, 
| be done at all hazards and at any cost. But we do not 
know that, therefore, it should be talked about, that the 
eccentric German Emperor should be warned | is 
favourite plans will certainly go agee, or that the 


either 


3S10N, 


= 


at 
that 


| Dopper element in the Transvaal, the Orange I'ree 
| State, and South Africa generally should be e cited 
| to exhibit once again its foolish and dangerous fanaticism. 
| The old, and we cannot but think the sound, policy for 
| the vigorous ruler of an Empire—and no one doubts Mr 
| Charmberlain’s vigour—is to prepare strong deeds while 
uttering gentle words, so that, at least, no unnecessary 
|enemy may be made, and that we may not enlist against 
ourselves one of the strongest of human passions, the 
pride of race. We must not forget that President 


, | Kruger is not alone in the Transvaal, and that he is 


| ruling or leading a singularly ignorant population, which 
| has been deceived into imagining that it has repeatedly 
| defeated the whole force of the British Empire. That 
| population is sensitive to the last degree, and as 1t has 
‘not above a fourth of the strength of Belgium, we do 
not see that respect for its sensitiveness, especially as 
that sensitiveness is based in part upon a religious 
delusion, can be in any way unbecoming. 

We cannot forget, either, that a most powerful faction 
at home, deeply interested in the termination of Trans- 
|vaal independence, is urging the British Government 

towards a violent course, and that such a speech as Mr 
Chamberlain's, carefully moderate as it was in words, 
will give them new energy, and enable their local sup- 
porters to boast that hehind them stands the irresistible 
strength of Great Britain shortly to be exerted. The 
Afrikanders and the British of Cape Colony are already 
talking vehemently at each other, and the latter will 
unquestionably quote the Secretary for the Colonies as 
a leader on their side. We should have preferred, there- 
fore, we confess, smoother words, words which would 
at least have conveyed to the Boers throughout South 
Africa that, while we must and shall insist upon our clear 
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treaty rights, we intend also strictly to safeguard theirs, so ‘seek her protection at one and the same moment. If, 
that, if they would but do civil justice, as justice is under- then, Greece gives her fleet a free hand among the 
stood in Western Europe, to the British people among | Islands, she must remember that Turkey will take a free 
| them, our immigrants would be left to acquire political 'handon the mainland. 


| * . 
Though we have no wish to say a word that may in 
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rights by their own efforts, by argument, and by such a | 
use of their resources as would convince even a herds- | the slightest degree bring embarrassment to our Govern- 
man aristocracy that it was hopeless to refuse to share | ment at a moment of such difficulty as the present, we 
power with those who have brought prosperity and new | cannot help noting how great a misfortune it is that the 
wants into their country. Boers are white men after all. ; Powers cannot make up their minds more quickly, or 
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THE CRETAN CRISIS. 


WHATEVER may be their special views upon the present 
crisis in Eastern affairs, all prudent and reasonable men 
must admit that the situation is one of very great 
delicacy, and requires the most careful handling. Under 
these circumstances, it is difficult not to feel a sense of 
annoyance and, indeed, indignation, at the way in which 
the matter has been handled in Parliament. It is 
needless to say that we should have no objection to 
seeing the question fully and gravely debated in the 
House of Commons. 
the Opposition for declining at present to move a vote of 
censure, for their plea that they have not yet sufficient 
information is one that they have every right to put 
forward. At any rate, it is they, not those who differ 
from them, who have the right to judge when the proper 
moment has arrived for formally challenging the actions 
of the Government. 
the tactics of the regular Opposition in this respect, we 


cannot but protest against the course adopted by the, 
free-lances of the Home Rule party, and especially by | 
Their | 


the members of the Irish section of that party. 
plan of worrying the Government with irresponsible 
and, indeed, frivolous attacks, can serve no good purpose. 


Its only result is, indeed, to discredit Parliamentary | 


Government, and to make men feel how difficult and 
dangerous it is to conduct the foreign policy of a nation 


in face of a criticism which is neither well-informed, | 


nor restvained by a sense of prudence and responsibility. 


To give it its true description, the conduct of the | 


Irish assailants of the policy pursued by the Govern- 
ment has been purely factious. 
factious. 
been equally well marked. 


what they wanted done. 
find opportunities for abusing the 
for placing them in an awkward and difficult position. 


Indeed, if the attacks of the Irish Members are examined | 
critically, they will seem to have assumed a standpoint | 
They | 


curiously at variance with their own professions. 
have denounced the grant of Home Rule to Crete, and 
have clamoured for its immediate annexation to another 
Power. 

_ While dealing with the subject of Crete and Greece it 
15 necessary to point out a very remarkable phase of the 


present situation. The Greek Government are at present | 


threatening to use their flest against Turkey. They are 
aware that their possession of a fleet superior to that of 
the Sultan gives them many advantages. They realise, 
that is, that they could, witiout much difficulty, take 
possession of the Islands, and indeed inflict 


Present they are threatening to take advantage of 


this naval superiority, and talk loudly of possessing | 


themselves of whatever Turkish possessions are assail- 
able by sea. Yet at the same time they assume 
that Europe will not allow Turkey to retaliate by land, 
and that under no circumstances would a Turkish army 
© permitted to seize and occupy Athens. Thatisa 
elusion which the Greeks will be most unwise to cherish. 
-¢y cannot be allowed to make war with limited 
liability. If they insist on breaking the peace of Europe 
and refuse to listen to the admonitions of the Powers, 
they must submit to the consequences, whatever they 
are. If Greece declines to take advice, and insists upon 
independent action, ;she must accept both the evil and 


€ good results of such conduct. Greece cannot have it 
th ways. She must not expect to defy Europe and to 
————— 


We do not blame the leaders of | 


But though we may not condemn | 


Nor has it been only | 
A sense of feebleness and unreality has | 
It has been evident that | 
these diligent critics of the Government have not in | 
reality known their own minds, or had any clear idea of 
They have been content to | 
Ministry, and | 


con- | 
siderable damage on the coast towns of Asia Minor. At | 








having done so cannot act both with more decision and 
/more precision. At present the Concert seems first to 
| arrive at a half conclusion, and then to carry out that 
| half conclusion with an ineptitude and want of certainty 
which robs their action of almost all its effect. Whether 
divided counsels, or the essential difficulty of securing 
concerted action by Powers none of whom dares eithe: 
| take the lead herself, or insist upon one of her colleagues 
being leader, is a question which we have no means of 
deciding. The fact remains, however, that the Concert 
| deals its blows not rapidly and strongly, but with 
'delay and indecision, and that the consequences 
are often anything but satisfactory. How can 
we expect the Greeks or the Cretans to submit 
to action which is so obviously uninspired by a 
clear and definite impulse? Itis to be feared, indeed, 
that the Powers do not fully realise the extent 
of the task they have undertaken. Statesmen engaged 
'in the conduct of foreign affairs are very naturally dis- 
inclined to look far ahead. They are content if by 
dealing with each detail as it arises they can for the 
moment secure peace. Thus, in obedience to a habit, 
founded perhaps on necessity, they seldom ask them- 
selves what will be the ultimate result of a particular 
act. This policy of opportunism may be fruitful of good 
| results in ordinary times, but it is clear that when carried 
out under such conditions as those prevailing at present, 
|it puts the Powers at a disadvantage. They do not 
| dream of coming to any definite agreement as to matters 
| ahead, and hence the Concert may be said not to know 
| what it wants in the future. Its ideas are confined to 
the immediate present. The Cretans and the Greeks, 
who may be described as the antagonists of the Powers, 
know, however, very clearly what they want in the 
future, and have avery definite goal before them. They 
have thus a clear, intelligible, and positive policy. The 
Powers have merely a negative position to oppose 
to this. Without, then, assuming that there is anything 
like dissension among the Powers, it is easy to under- 
stand why their action often seems perplexed and 
‘uncertain. Their object is to maintain the status quo 
with as little change as is possible. When, then, the 
Cretans or the Greeks do something which obliges some 
alteration in the status quo, and obliges the Powers to 
move, they naturally enough find it difficult to act either 
quickly or decidedly. Those who have come to a deter- 
-mination that the wise thing is to sit as still as possible, 
cannot be expected to step out boldly and firmly. But 
for all that, it would pay the Powers best to give up 
their determination to sit still, and to take a bold and 
‘strong course. Unless they determine to abandon 
concerted action altogether, they must ultimately make 
up their minds to grapple firmly with the problem before 
'them. A mere hand-to-mouth policy cannot answer 
under the prevailing conditions. 





THE FISCAL POSITION. 
Durine the past twelve months the revenue has con- 
| tinued to show wonderful elasticity. How the receipts 
compare with those of the previous year will be seen 
from the following statement :— 


Year Ending March 31. 
1897. 1896, 


Increase, 
£ £ £ 
112,199,000 ... 109,340,000 ... 2,859,000 


8,249,000 ... 


Total revenue ............... 
Transferred to loca! tax- 


ation accounts............ 7,366,000 ... 883,000 


| Net Exchequer receipts... 103,950,000 .. 101,974,000 ... 1,976,000 

In ali there was gathered in last year a tax revenue of 
| £112,199,000, that being £2,859,000 in excess of the 
‘amount collected in 1895-6; while, if comparison be 
| made with the total receipts in 1894-5, the increase 
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amounts to no less than £10,502,000. In order, how- Since these estimates were framed, however, it has 
ever, to arrive at the amount at the disposal of the | been arranged to apply an extra £139,000 this year to 
Chancellor of the Exchequer, there must be deducted | increasing the pay of the Post Office employés. Further, 
from the total yield of the Imperial taxes the amounts | the grant in aid of Voluntary schools will, it is estimated, 
that have been assigned to local authorities. These | absorb an additional £660,000, and there is the extra 
assignments were largely increased last year by the grant | grant to necessitous Board schools, which may be 
}| of nearly a million in aid of agricultural rates, which | expected to amount to between £200,000 and £300,000, 
|| might be more properly designated as an Imperial |to be provided for. In all, then, Sir Michael Hicks- 
|| dole to owners of agricultural land. And in consequence | Beach will probably have to make provision for an ex- 
| of this, although the total collection last year exceeded | penditure of about £1,000,000 more than that included 











that of 1895-6 by £2,859,000, the amount encashed by | in the estimates already published, and the total outlay 
the Exchequer shows the smaller yet still very substan- | for the year may be set down, in round figures, at about 
tial increase of £1,976,000, the figures for the two years | £102,000,000. 

being £103,950,000 and £101,974,000 respectively. Nor | what revenue he may reckon upon. The total Exchequer 
is it only that the Hxchequer receipts have so largely | receipts for the past year amounted, as has been shown, 
| exceeded those of the previous year. They have still | to £103,950,000. 

} 

| 

| 


And the question that now remains is 


i 
: 





1 But this year an additional sum of 
further surpassed the estimates of the Chancellor of the | £950,000 is to be taken from the proceeds of the estate 


kixchequer. He did not venture to calculate upon a| duties and handed over to the local authorities in further 
revenue for the year of more than £100,480,000, whereas | relief ofthe rates onagriculturalland. If, then, Sir Michael 
he has actually received £103,950,000, and to this excess | Hicks-Beach were to estimate upon receiving the same 
of £3,470,000 the various branches of receipt have contri- | amount of revenue this year as last, he would have an 
buted as follows : income of £103,000,000 to set against an expenditure 
EXCHEQUER Receipts, Year 1896-7. of £102,000,000. In other words, he would have an 


Budget Actual More or 1es8 | oti mate aa , 100 Ay whether the 
} aro iecdints. dentine {" stimated surplus of £1,000,000. And the e 


| 
| 
| 


¢ surplus exceeds or falls short of that amount depends 
Customs ................. 21,020,000 ... 21,254,000 .... + 234,000 | upon whether he will estimate for a further growth in 

| 07 r ¢ ag . . . . 

| Excise ...........s++... 27,000,000 ... 27,460,000 ... + 460,000 | the revenue this year, or in view of the great expansion 
ry © > > ja Q 77° } qc } . © . 
Estate, &c., Duties 775,000 ... 10,830,000 ... + 1,055,000 | that has already taken place, allow for a possible retro- 
Stamps .....c.....- ... 6,700,000 ... 7,350,000 ... + 650,000 | : Cr cide 

{| Land Tax & House Duty 2,375,000 ... 2.430.000 ... : 55.000 | Sression. On the whoie, we think he may caicuiate upon 

; Property & Income-tax 16,200,000 16,650,000 ... 455,000 | some further improvement, and lf he does, the surplus 

i oe Oilice ....0....... U1 aoe ... 11,860,000 ... + 200,000 | could not be better utilised than in giving the overbur- 

|| Telegraph Services ... 2,940,000 ... 2,910,000 .... — 30,000 SR a ata I ade it me relief 

|| Miscellaneous... ........ 2,810,000 “.. 3,206,000 .. > 396,000 | @e"ed income-tax payers some relief. 

\| enema see a aemsseinats 

| 100,480,000 ...103,950,000 ... + 3,470,000 


||} Nearly one-half of the total increase over the estimates| RAND CAPITALISTS AND BRITISH INVESTORS. 
| 18 accounted tor In the receipts from the death duties and 
,| Stamps, which have proved productive far beyond the | 
| Chancellor of the Exchequer’s expectations. But, with : * 
the exception of the telegraph service, all the main | ONCE again it is necessary to clearly, and in an unbiassed 
branches of revenue have yielded more than was| manner, state the position of affairs in the Transvaal. 
| expected of them, and the fact that the increase has been 


SO general 


(FROM OUR SPECIAL CORRESPONDENT. ) 


JOHANNESBURG, March 8th. 


This is the more necessary, because the mail, just to 
makes if of course all the more satisfactory. hand, brings some notable examples of the way in which 
As against this splendid increase in the estimated | English shareholders are still being humbugged. It has 
| revenue, there has, however, to be set a growth, but | become so much the habit of Rand directors to represent 
| a growth of a much smaller amount, in the estimated | matters to distant shareholders in an optimistic light, 
expenditure, the comparison being : ‘that they do not yet realise that the time for ali that is 
| KXPENDITURE, Year 1896-7. | passed ; that the great industry they have built up 1s 








More or | drifting to bankruptey; and that to continue to keep 
|| oo Rance Sm than | their shareholders in the dark about the true state of 
] a — summtes. | affairs is a miserably poor policy. 
|| Fixed debt charges ..... 25,000,000 ... 25,000,000 ... About three weeks «go, according to the latest English 
| Other Consolidated Fund papers, a long and entirely unwarranted cable was sent 
| g wey cespeeicn eeeonniee ute ‘ee waa ss . — |from here with reference to Barnato and the position of 
|| Supply Services.......... 73,43: cis ( + . . . ‘ ‘ 
a ew ii _ oo th oe, 00 | his gigantic Consolidated Investment Company. _ lt 
| I csehivlansirnei 100,094,000 ... 101,491,000 ... + 1,397,000 | talked wildly of millions of profit, and of splendid — 
|| And bringing together the figures of actual revenue and|i2 the immediate future, and appears to have 1 a 
|| expenditure, the accounts for the past year stand thus :— | accepted as actual truth by many papers in Eng a h 
ae ' : ‘In reality, the Consolidated Investment Company, wit 
YEAR 1896-7. £ . y er wr siti 
| Revenue ........ sfovinicia masaneaueitinns . 103,950,000 all its enormous resources, is in a distinetly bad position. 
I 101,491,000 [t is wrapped up completely with the mining industry, 
| _ and especially with the Barnato group of mines. It has 
| cs cs a 2,459,000 


os _ | advanced over £1,000,000 to these mines, most of which 

This surplus, it may be added, would in ordinary cir- | are shut down, or are working at aloss. It is being dragged 
| cumstances have been applied to the redemption of debt, deeper into the whirlpool, as the whole industry is, an 
| but it has been arranged that it shall be used toconstitute | its great property holdings are mostly unrealisable at pre- 
aspecial fund to be devoted to the construction of barracks | sent prices. To a great extent this is not Barnatos 
and defensive works. 








| fault, nor the fault af those who manage this unwieldy 
So much for the year that is past. Turning now to | institution. Owing to the magnitude of its operations, 
|| the current year, we know that the estimates already | there has always been a lack of attention to details, and 
|| submitted to Parliament provide for an expenditure of | this is where the management is to blame, but in general 
| £100,934,000, made up thus: the company, and Barnato himself, are the victinis of 
YEAR 1897-8.—EstTimaTED EXPENDITURE, the policy of tne Boer Government. Now why hide the 
' ; e.: ‘real facts from European shareholders? Probably the 
eer Fund charges .................. oeake ae ; company will emerge successfully when the neccseney 
hist epdeshiccciediescxaonnene reforms are granted, but there is no reason Woy 
INNS, ss casipdivnchesepannisaastineentann mish 20,168 000 shareholders should not knowthe truth in the meantime. 
| Bost i hialiiainitiensdnnepiboseninbinesens canst 7,467,000 | Another glaring case of humbugging shareholders 18 
Customs and iaiand Revenue’. 2762000 —_—| Aflorded by the report of the meeting of the Freematy 

Packet Service............ss0...-ssseseeenee 750,000 | Cohen Consolidated Company, which arrived @ WE 
alanen ‘ago. Mr Freeman Cohen, who occupied the chalt, 
100,934,000 ‘stated that he was not at liberty to divulge the share 
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assets of the company, but he proceeded to refer, in a 
tone of fulsome praise, to the following:—Shares in 








Durban Roodepoort Deep, Anglian Mining and Finance, | 


Geldenhuis Main Reef, Bantjes Deep, South Randfontein 
Deep, and Rand Collieries; also to numerous claims in 
poor localities. Since Mr Cohen was so unfortunate as 
to mislead his shareholders in his speech, he must not 
mind if a more accurate statement of his assets is now 
set forth. 

The Durban Roodepoort Deep is a first-class invest- 
ment, and the shares—their number was not stated— 
are a real asset. The Anglian Mining and Finance is 
good, and the Geldenhuis Main Reef is fair. As to the 
South Randfontein Deep, and Bantjes Deep, and Rand 
Collieries, in which the company has greater interests 
than in the concerns just mentioned, Mr Cohen’s lauda- 
tory remarks were quite misleading, and show him to be, 
at least, a poor judge of a mining property. 


The South Randfontein Deep is a very deep level of | 


ie Porges Randfontein. 


To equip it would take 
275,000, the cash provided is only £50,000 and 50,000 


resi shares. These figures speak for themselves. 


rhe Bantjes Deep flotation last year caused a murmur | 


of surprise, even in Johannesburg. It is so far away 
from the outcrop that a shaft would have to be sunk 
probably 4,000 feet to cut the reef, and it would cost at 
least £750,000 to bring the mine to a producing stage. 
| Thison the dip of a mine that has not yet even been 
| proved payable, is a fairly tall order. The company has 
a capital of £400,000, of which £100,000 is reputed to bein 
cash. ‘The Freeman Cohen Company holds nearly half the 
shares, and the chairman of that concern thinks so highly 
of them that they are taken into the ba'ance-sheet at par. 


he Rand Collieries, on the East Rand, owns a class 


of coal that cannot now, owing to keen competition of 
Superior qualities, find a market. The company, at a 


heavy loss, is trying to force its coal on to the market 
here, but it will not succeed, and will probably shut down 
before long. These shares, now qnoted at 8s or so, are 
taken into the balance-sheet at par. It is unnecessary 
to criticise further, but the example serves to show how 
diflicult it is for Rand directors to differentiate between 
the good and the bad. 

Now, with the great political problem that we have 
here before us, what a pity it is that the capitalists 
should still continue to wrangle and fight among them- 
selves, to humbug their shareho!ders, and to employ their 
brain powers so unworthily. Cannot they realise that, 
Owing to a rotten Government, this country is drift- 
ing towards bankruptcy, and that a few months more 
of it will force them, in self-defence, to turn round 
and make an honest fight for it. 

Robinson, the friend of the Government, Barnato, the 
lriend of everybody—the German group and many others 
—will all find that by the end of this year at latest the 
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| population, are being drilled to their duties. This week 
the old President goes to Bloemfontein, with the 
undoubted intention of forming a dissoluble fighting 
alliance with the Free State, whose President is only 
too willing to receive him. 

The eventual struggle, bloodless or otherwise, can be 
seen drawing near on every side, and yet here are we in 
| Johannesburg, squabbling on side issues, humbugging 

shareholders, and quite failing to grasp the important 

part which we have to play. 

| Let the capitalists, then, take this criticism to heart, 
| for it is well meant; and let Johannesburg, working for 
| its own salvation, and for the good of the distant share- 
holders, who have sunk their capital here, and who look 
to us for guidance, stand firm and united, and be ready 
for the struggle. . 

To conclude this article, reference may be made to the 
recently-issued report of the Sheba Company. That 
report is voluminous, but does not give detailed informa- 
tion; the giving of such, however, to shareholders is not 
now considered * good form.” But, be that as it may, 
| the Sheba, although a quartz vein, which is by nature 
is one of the best mines in Afriea. The 
1,000 feet deep, and the 
shows no sign of falling off in gold 
time ago, the gold in the bottom 
|suddenly gave out to an unpayable amount, and this 
caused temporary anxiety to the manager and 
directors, but found as rich as 
ever. It is probable that the gold will continue down to 
a great depth. The directors have acted wisely in 
| securing the deep level ground known as the Awaart- 
| koppies, and the price paid for this, 175,000 shares, is by 
'no means exorbitant. The value of this ground is based 

on its containing the continuance of the Sheba lode, and 
not on the rich pocket of ore known as the Zwaart- 
koppies reef. This latter, which has produced crushings 
of 20 ounces to the ton, may give out at any moment. 
The mine is now going to be well managed—which has 
never happened before—and its future ought to be 
entirely successful. 
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CAPITAL APPLICATIONS OF THE PAST QUARTER. 
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PIO. mS . . : . 
crisis will have arrived for them, and that they will be | 


unable to stem the tide of misgovernment and taxation 
any longer. 


Uitlanders, and to boldly demand full reforms from the 
Pretoria Government. With an united front, although 
denied by the Boer Government, England could be 
approached with confidence, and the redress of wrongs, 
to balance the continued breaking of the Convention, 
might be insisted on. England is only waiting such an 
Opportunity. Mr Chamberlain, the Colonial Secretary, 
and Mr Conyngham Green, the British agent in Pre- 
toria, have repeatedly referred to this subject :-— 
What does Johannesburg want? Your leaders 
— among themselves, and clearly don’t know their 
p> minds, — How then can we state the case for you?” 
sa nn caeitalints do not unite now, the time will come 
their - rw ing populace will take the opportunity from 
a a s, and will act themselves. At present the 
Gees ntl 6 hnet among themselves, and the High 
een affas oe parties are engrossed with their 
ig fort hiaa ut they know there is trouble ahead. A 
a ~ ee by the walls of the prison, is rapidly 
ao = a hi | overlooking Johannesburg, and the Ger- 
rcenaries, strutting armed among an armless 


—_—— 
__,, 











Far better to unite now, to amalgamate the | 
two chambers of mines, to act as the leaders of the | 


| 
| 
| 
| 
| 
| 
| 
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Dunina the past three months the amount of new capital 
for which public subscriptions were invited amounted to 
about £28,115,600, a smaller total than in any quarter 
of last year, as will be seen from the following table: 


New CapiItTaAL APPLICATIONS. 





1897. 1896. 1895. 1894. 
£ £ £ £ 
First quarter............ 28,115,600 30,925,000! 28,479,000 11,358,000 
Second quarter 48,569,000 23,710,000 19,719,000 
Third quarter ........ 41,287,000} 32,742,000! 18,140,00Q 


Fourth quarter....... 32,026,000, 19,759,000, 42,618,000 


28,115,600 152 807,000'194,690,000 91,835,009 


+ 


Classified as nearly as practicable in reference to the 
objects to which the capital asked for during the quarter 
were to be applied, the statement is as follows: 





¢ 
Foreign Government |oanB.........--......-. : Nil 
Colonial (;overnment Loans ..............+.. 1,100,C00 j 
British Municipal and County Loans ...... 267,700 ‘| 
Colonial and Foreign Corporations ......... 354,800 
British Railways .........0+...seeeeee eciveosanibes 1,149,000 
Indian and Colonial Railways... .............. 1,068,300 
Foreign Railways ...... ...-.:02..0e08e ankeheninn 606,000 
Mining Companies— 
Wentralian ......6:cccscssesoccscccccorerscessoese 584,000 
Other Australian mines ............6+6068 + 205,000 
South African. ...........ccccseccccersesee:seece 252,500 
COMI i nc.cic icine cccecensssae exesesvegsonenets 657,500 
Cee SRIIOD.  cnvscccceccccsnescsconsccecesseeveses 435,000 
Exploration, Land, and Financial .........-- 1,797,000 
Cycles and Appliances .........00--:seeceerere* 3,583 000 
Breweries and Distilleries ...........++++---++* 3,614,000 } 
Banking .........---cseceeseceeeennetececneeeseeeners 549,000 
IMSUrance .. ........ececeseeeteeceeecereeneceres 495.400 
Gas Lighting and Water ............---e0-+ 740,200 
Hotels, Theatres, and Entertainments ...... 1,824,000 
Stores and Trading .........+---c.ceeeeene cereee 1,407 500 
Companies to acquire Patents ......---...... 904,800 
Mineral Water Companies ......---......00000+ 2,539,000 | 
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PEOMRROUETING ...0.000:+--cersscvesccesesscserecee LTT AOD 

IN ciniaircicnndicginn -pheasbbinephinceciuenrs 300,000 
Docks, Harbours, and Noted bennasioenaenite 443,000 

Tea Plantations............ ‘ 268,600 
I  aitndaitntcnnysensenninmpdttnsnksscenent 1,481,900 
| 28,115,600 

| Of course, there are no means of ascertaining to what 
\| extent the capital applied for has been subscribed; but 
|| in many cases it is known that the response of the public 
i 


was, chief character- 
propo} rtion of the mises llaneous under- 
appealing for funds in the quarter were extrava- 


over-Cc apitaliss uti on, 


fortunately, very meagre, for the 
istics of a la ve 


i 
| takings y 
i 


cant and estimates ol prospective 


\| profits stated in the loosest and least reliable mann 
| imaginable. a seat ee 
|| From the above classification it will be seen that out 
|| of the aggregate amount of £28,115,600, only £4,549,500 
i related to what are usually regarded as high-class 
1 securities, leaving tc? 566, 100 to represent the 
mining, exploration, ar miscellaneous ventures, in 
egard to which investors are supposed to be ‘on 
|| the feed.’ Foreign Government loans were con- 
|| spicuous by their absence, and the only Colonial 
L,overnment bor: wing wa the in i rect loan of Wi st 
A raha fc €1,100,000. British municipalities and 
ther local autk« les ere but litt in the market, and 
inany cases they had bette 1ave kept out of it 
altogether, for the saving in the payment of interest 
effected by the West Sussex local authorities and the 


oe ( orpo atio who raised £37,800 and 
been largely 


e xpe nses of the issues, while from the inv: 


£17,000 
offset by the 
tor’s point of 


‘spectively, mus have 


!| view it has to be remembered that iany of these small 
i} local loans are not a = ible as trustee investments, and 
| never become freely marketable. Colonial and Foreign 
|| Corporations represent only .small sum. Of the British 

railway issues offered to the general public, over two- 
thirds consi sted | of the £800,000 raised by the Railway 
| Rolling Stock Trust, while the £300,000 of preference 
\ stock created : he dull ws Barnsley Company was 
mainly taken by the inves already interested in the 
|i undertaking. The item of ‘Indian and Colonial railways 


consisted pract cally of the 
indian Peninsula st In 
while the only foreign 


re issues of the Great 
lian, and Madras Companies, 
railway applications in 
quarter were those of the Buenos Ayres and Pacitic 
and Buenos Ayres and Western Companies. Com- 
paratively small amounts of capital were offered by 
banking, insurance, gas, water, docks, harbours, shipping, 
and tea-plantation companies, the total sum involved 
having been barely £2,500,000. And apart from British 
Columbia, for which £657,500 was asked, the 


debentu 


new | 


mining ventures were less numerous and less important | 
from the point of view of nominal capital than for some 


time past, Westralian mines representing £584,000, 
South African mines, £252,500, and other kindred 
undertakings, £435,000; while of the £1,797,000 set 
down for exploration, land and finance companies, the 
Chartered issue accounts for £1,000,000, the unsettle- 
ment in the Transvaal, and the relatively slow progress 
in the Westralian industry having been regarded as likely 
to deter investors from subscribing to further 
| and exploration undertakings, 


lt is doubtful, howevér, whether the forms 


mini ng 


of com- 


venture, though apparently less essentially speculative. 
Take, for example, the companies for making cycles and 


pany promotion most recently in vogue do not provide | 
as many pitfalls for investors as the average mining | 


| and transport, however, tend to constantly reduce vaiues 
as expressed in money, and the increased production of 
gold in recent years has not so far done very much to 
counteract this tendency. 


their appliances, for which £3,614,000 has been asked | 


| 

| in the past quarter, a the aggregate for 12 months 

| to well over £20,000,000. For atime, when the cycling 

| craze was most rampant, the demand for machines largely 

| exceeded the supply; but within the last two years | 
factories have been enormously multiplied, and the | 

| output is now fully equal to the public requirements. 
Yet more factories are in course of erection, and the 
incubation of new cycle companies is proceeding apace, 
over-capitalisation and claims to perfection being the 
most general features. Or take, again, breweries and 
distilleries, which account for £3, 614 000 in the quarter. 
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It is notorious that grossly extravagant prices are bei ‘ing 


paid for 


‘‘tied houses 
a of the burdens which trade 


all over the country in utter dis- 
so acquired must 


place upon the purchasing companies, and the practical 


certainty that 


sooner or later the fact that such pre- 


posterous sums are being paid for licensed premises will 


be effectively 
taxation 
tilleries 


has 


urged as a 
“trade.” 
to be 


reason for increasing the 
And with regard to dis. 
observed that the production 


of spirits is already in excess of the consumption, and 


that the supply is being steadily augmented. Ref 
has been more than once lately made in our columns to the 
impudent prospectuses issued by the 
hotel companies, 


rence 


~- 


promoters of 
inviting subscriptions on a basis of 


capitalis ation amounting to from fifteen to twenty years’ 
purchase of vaguely-stated profits, and to the dangers 


involved 


becoming 
companies, which are for the most part 


shareholders in so-called store 


n agglomeration 


of small retail shops, often difficult to find, and still more 


often only 


workable at a profit by the closest personal 


attention of their owners. 


The 


Kingdom 


while, 
the 
in the 


during 
1g the issues partly subscribe ds fora 
total was £17, 


of capital called up in oe _United 
the three months 1,000, 
broad, 
54 OOO 


was £ 


547,000, comparing with £10, 


responding period of last year. 





THE PRICES OF COMMODITIES 


Tue changes in prices of the principal commodities dari 


the past 
in no case been very decided in character. 


among 


quart er 


the list which forms the basis of our 


have been 
The sl nce 


calculations 


g 
fairly numerous, but have 
8 


are quite as numerous as the declines, but the latter are 


rather more pronounced, and have consequentl; 


greater influence on the Index 


had a 


Number, which by com- 


bining the effect of the various movements gives a general 


idea of the course of prices. 
December last this shows 
cating a continuance of the tendency towards 


As compared with the end of 
a further slight reduction, indi- 
. gradual 


lowering of prices which has been observable since the 


t] | beginning of 1896. The movemeats in the Inde 
is | 


at quarterly periods since the end of 1895 have 
follows : 
End of March, 1897 


December, 
September, 


” 


” 


” 


The average level of prices is now not much above 
what it was at the lowest point of the recent depression 
in trade, and, consi 
is rather 


current prices with those quoted at the same period in 
previous years, and from this it will be seen that, while 
one or two particular articles 


March. 1983 
December, 1895 


remarkable that 
at a higher general level. 


- Number 
been as 


Number. 
Oe ORAS a AT . 1940 
Bet ier el a aR Oe 1950 
1958 
1947 


%” SPORE eee eee eee eet eee eee eee 


1999 


dering the activity that now exists, 16 
prices have not been kept up 
The facilities for production 


—~ 


Our next table compares 


, especially among inetals, 


show a fairly substantial advance, the majority of the 


others either show but little change, or are somewbat 
| below the prices of previous years. 
|rather an important exception, as although it is con- 
| siderably below the price reached a few months ago, it 
is well above that of the same period in any of the years 
covered by our table. 


Scotch pig-iron 
Steel rails 
| Coals,best Wallsend 146 


= . 45/2 





English wheat is 





Prices END of Fikst QUARTER. 


1897. 1896. 1895. 1894. 

see 43/08 . 

con nc 
146 ... 15,6 


‘pit 


13/6 
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1897. 1896. 1895. 1894. 1893. 

Copper—G M.B.... £493 ... £44/f ... £39,% ... £40)3 £45 & 
Tin—Straits ..... £597, ... £633 ... £63) £€8 } £94! 
l.ead—English ...... £1l1'!; ... £118 £104 ... £9; £10 
Wheat | Cinmeans' Sek: ... :28A 20/ 24/4... 24/9 
Barley | a verave 22/8... Si/l ... 20/10... 26/31 ... 25/11 
Oats} Ss" 162 13/0 ...13/10 ... 18/1 ... 18/4 
Beef— Inferior...... 26 24 2/8 2/4 2/10 

Do Prime ..... 4a. ... 4/4 46 42 44 
Mutton—-Prime ... 6/2 ... 5/8 6/6 5/8 5/6 
Sugar—West India 10/3 ... 11,3 93 13 . 139 
NE ee 103/ ... 97 103, ... 105 . 107 
Tea (common) ...... 4a 3id 4id ... 4d 6d 
Ee ne, oer | 5/l_ ... 5/9? 63 
Cotton —Middling... 3i4d ... 48d .:. 344d... Ghd ... 4igd 

40 mule twist... 7d 74d SOS keer «Os tee, Se 
Wool—N.S. Wales 

unwashed 63d ... 9d 6d 6id 73d 
TE eed. ange cel 20.9 21/6 ... 23/9 27.6 32,6 
Daltpetre............0+. 219 219 23 216 20.6 
Hemp— Manila .. 226° «... B17)... RYT... £107 £294 
Silk--Cossimbuzar.. 9/44 ... 9/108 ... 93 11/14 149 
PRD ianevceneeiats ccnien | eee | ee eee st £135 
OAK vaidnunaaatacbens £263 ... £27 £274 ... £353 £344 
Petroleum ............ 43d 54d 53d 32d 4.d 


\lovements during the past quarter have been. affected 
to some extent by the uncertainty in the political 
osphere, and by threats of strikes or lock-outs and 
other considerations. Fortunately, however, a falling off 
lustrial activity is not among them, the railway traffic 

ns amply proving that this is well maintained. Pig- 
hows a steady decline from the commencement of the 

| when the difficulty of obtaining an adequate supply 
( tain kinds of ore had driven it up to a very high 
Manufactured iron sdvanced at one time, but 
ilen back to about the previous level. Copper and 
fairly well maintained in price. As regards 
inaterials, cotton has steadily declined from the 

evel produced by the sensational short crop reports 
tautumn. Wool has fluctuated a good deal, and 

rice has only been kept up recently by the pressure 


¢ rican buying, induced by the endeavouir to fore- 
st. the higher duties which are expected to be imposed 


si y. Jute has advanced during the quarter, and thé 

level has been maintained to the end, chiefly on 
nt of the large takings of the Indian mills, which 
reduced the quantity available for export. The sub- 
joined tables show the movements week by week in the 








prices of the leading commodities :— 
; I.—MINERALS. 
IRON. Coats. |Correr.' Tin. LEAD. senna 
W heey ae ee ee rae ae 
Ends Scoteh Comr Steel Best | a : nglis Eng- 
Pig Bars. Rails, | Wallsend | G.M.B. | Steaita. —— D lish Re- 
London. ° fined 
E per ton per ton per ton) per ton. perton. per ton. | per ton.j/per ‘cwt 
‘ t qd £sdgs 4) 9 dif sw dif ed'¢ sedesd 
Jan 6 9/5 5 0412 60 17 0/49 9 3 58 8 911116 31 1 9 
6 29 0412 610 17 O49 8 358 9 31116 311 9 
8 9 7 6412 6|0 17 0150 2 659 3 9/!11 16 ta 
252.8 2/5 7 6412 6'0 17 09016 361 5 O11 18 91 1 9 
i 8 7 6412 60 17 0151 2 6 62 01121 31 1 
Fei 27 5 7 6412 619 17 0j51 11 3 6117 6/1117 61 1 9 
/0'5S 7 6412 60 17 0/5017 6 6015 1115 9 l 
, 6 0 5 7 6412 60 16 6151 7 6 '00 16 11 15 . 3.8 
5 7 6412 60 16 6/51 1 9 161 5 OL: 1190 
Mer. 62 5 7) 5 7 6412 69 15 6 (6013 960 5 9111 1 1.0 
I3i2 5 7/5 7 6410 0'9 15 515010 0 60 7 0/1113 25's 
Me 5 25 5 0410 010 14 6 4916 3 6914 31113 91 1 O 
272 2;5 § 0410 G9 14 6 13 1 § 


| 49 7 0159 9 3 51 
{] MATERIALS FOR TEXTILE MANUFACTURE. 


Corton. 























| WooL, SILK. FLAX. Heme. JUTE. 
Week Ended Raw— | Yarn—|NSW’'les/,,__ Rios Good 
Middlg.|40 Mule} Un- Pom ok Manila. Mark 
yy Upland.| Twist. | washed | JuZar. “an. Darks, 
1897 | per lb. | per Ib | per lb. | per Ib. | per ton.’ per ton. per ton 
acre Ll fh, eS Gf @ @tt @¢j)4 :9¢ Bs 
jj Jan. 2 4 7 | 810:} 2710 17 7 6 1310 
Ds etedmeein 5 4 | 7 | %% | 810) 271017 7 6 1310 
lo a. | 7 | TM | 8108 27 5.1610 0 13 lO 
BB wscscovese | @ | 7 | FT F 8104 27 576 6 0 1310 
AE dl wtnnetehe | 4 7 | 7 | 8105, 27 0 16 O G 1310 
| i" } | 
Oe OR he okickab cues: } 33 63 74 9 4)| 210.16 5 0 1310 
13 tsemae-sen| 333 | & 7 | 9 4 2610 16-6 0, 1310 
20 sven! Sf | 6 7 | 9 4} 210/17 5 0 1310 
i <dpitin. se | 62 | 7 | 9 4) %1047 0 O 1310 
eZ It ' j 
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Il — FOOD PRODUCTS. 
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(English Grain.) Fiour — Rice 
Week —_ —— — BD ccnliataad 
Ended, Town : 
. Made _ Infe diood Ran 
mg , Jats. ri *rime.|,.' ae 
Wheat. Barley.| ‘Oats Heuse-| rior. Prime, Prime | cueligh.| cote 
holds, 
per gr..per qr. per qr. 280 lbs, SIbs. | Sibs.| Siba, jper ton. -p.cwt 
1897. E€sedtsdkt sp des dsdad sdigaidad 
Jan. 2 Lae ti 8 103% Ti 69 2 + 5 6 3 bl hUO8'6 US 
9 1 6°48 (2: 110 16 91. -6 h 6 55 O06 
Wiicauwtt Ao te, OS SOI a. -6 a O14 @ 5 ¢' 3% 5b O61] 
OO vase 212 2 47200 % Bl 69 2 ; » V3 § OT I 
O.. Lai 5016 6l'6926 4 2 8 4lu C h} 
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Feb. 6 132 :°3t 4 7016 8 *f 26)4 7 5 414310 061 
}3 110 71 4100 lt 6 g 6 4 >» 4 1 3:10, | 
eae I 9 $1 4 80 € ¢ 4 4 ¥ 3] ( 
Bi iis 1) 8 hi : ] 9 9 4 5 0 ¢ 
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Ie tdevait Sth 3 O00 3 ’ ) 
20 i THE 2uOw Zi } 
27 AG TE 213 2 ) 16 + 6 4 ) 
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SUGAR TRA CorFE! (ILS arrow. Ist 
Week West Conygou Ceylon, Siete Olive ( 
Ended, Manila. India — Plantaty . a lown 
Syrups Com’n. Good — Py i 
per cwt. prewt. perlb, cerlb per cwt. perga er tun |per cwt, per! 
187 s ad s a d se 426 @ ad t sds gs 4 
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loodstuffs generally have bi steady to { 


hardening of prices having occurred in some few instar 
British agricultural produets—corn, meat, ar 
—have commanded better prices than { 
previously, ana the season should ba 
disastrous to our farmers than | 
represented to be. 
to the scarcity in India, and tea, in spite o 
increasing production, shows considerable 
It need scarcely be added that in no casi 
of sufficient importance taken place 
ciable influence on retail pri 
country. 


Rice bas risen to a high fi  OWIDs 
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Che Paplaly 
firm 

has an advan 
exert any appre 
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ARGENTINA. 
“(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayri february > 


THE FINANCIAL POSITION 


Tue genera] uneasiness now prevailing in this mai 
as regards the possible adverse course of aflairs, finan 
and commercial, during the coming autumn and nte 
is faithfully reflected in the steady ri in the gol 


premium rate, which closed to-day at 2!0, or se 
points higher than the quotation on the opening day o! 


venteen 


this short month, having reached about the middle of 
it as high as 215, after which, on realisations for profits 
by bull speculators, a slight reaction set in; but the 
general impression is that th eaction is purely 
temporary and speculative, and that higher rates must 


inevitably be recorded before long. The heavy. contango 
that is freely paid. by: speculators for the rise—-fou 
points—to carry over their transactions to the end of 
March, points the unmistakable tendency inthe market, 
which has not yet fully ‘discounted the sundry 
difficulties—financial, - commercial, and, to a certain 
extent, political—that are thought to lie ahead as the 
year advances. The loss of the wheat crop, and con 
sequent disturbance for this year of the international 
commercial balance, may, . possibly, .account for one 
quarter of the unrest that prevails, but the rash 
financial policy of Congress in the resumption of full 
payment of interest on the foreign debts is more than 
sufficient to.answer for:the other three quarters, The 
new Finance Minister has the best intentions ih the 
world, and is credited with quite as much ability as his 
predecessor, but he appears to have, as yet at least, no. 
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Settled plan, and is apparently waiting for the balance- 
Sheet of the nation’s total liabilities and assets which the 





FOREIGN TRADE. 
The official trade returns of the Republic for 1896-7, 


Accountant-General's Office has now had in hand for two | to which I referred in advance last month, have just 


months, but which has not made its appearance yet, at 
least, for the public. If the truth be told, the market does 
not attach much importance to this balance-sheet, the 
call for which is a little comedy to gain time that every 





been issued by the Statistical Bureau, and tend to 
counteract to some extent the pessimist feeling that 
prevails, as they are eminently satisfactory, and show 
the enormous vitality of the Republic’s trade and 


Argentine Finance Minister puts on the stage when he | resources. The general returns for 1896 show the follow- 


first takes office. 


has got through a very creditable amount of work in 
clearing away, or rather trying to do so, all the routine 
abuses that have clung to the inner administration of 
the Finance Office for many decades. It is again 
announced this evening that the rough balance-sheet is 


already in the hands of the Minister and _ the 
President of the Republic, but it will not 
be definitely closed until the 3lst prox., when 
the financial year closes. This will enable the 


Government to tide over the month of April without 
being importuned for the balance-sheet by the Press. 
Congress will meet in May, and it will lie with it to say 
whether it is expedient to publish such a document urbi 
et orbi or not. 

EUROPEAN BONDHOLDERS ASD THE NATIONAL BANK. 
During the past fortnight the new Finance Minister 

made his first open move, and it is not 
devoid of importance. With a stroke of his pen he 
has decided that the bond of the National Bank (in 
liquidation) for $13,000,000, the very pivot on which 
(?) of the Budget framed by Con- 
gress rests, shall not be issued, as it will not be required. 
The sudden chops and changes of Argentine finance are 
adinirably exemplified in this unexpected decree. Not 
required’? How can the Minister possibly tell at this 
early stage of the vear whether it will be required or 
pot? What His Excellency, perhaps, means by his 
polite and diplomatic way of putting it is that this 
vond of a bankrupt bank coulc not be negotiated 


has 


| in any money market in Europe except on such ruinous 


terms a3 would seriously injure the credit of the National 
Government. If this famous bond be not required, 
most indubitably some other and more tangible bond, or 
‘use of credit,’ as Dr Romero used to put it, will be 
required. It also remains to be seen how Congress will 
take the contemptuous rejection of the asset it went to 
such trouble to inventin order to “‘ balance’ the Budget 
for 1897. In the same decree in which he rejects the 
bond the Minister orders the National Bank to hand 
over to the Treasury the $2,500,000 it has in hand— 
‘‘ profits’ they are most erroneously styled. This step 
has called forth a vigorous protest—far more vigorous 
than diplomatic or well-timed—from the representatives 
here of the holders of the Municipal Loan of 1888 
and of the old National Bank Loan, who claim that 
the assets of the Bank belong to its creditors, and 
the Government has no right to touch them. The 
Government contends that as it holds all the shares 
of the Bank, with the exception of a few hundreds 
not yet converted into Internal bonds, it has a 
right to liquidate the bank as it pleases. It does not 
deny its liability, as sole shareholder in the bank, to the 
holders of the 1888 Municipal bonds, or those of the old 
Joan; although, under Dr Romero's régime, the former 
were put off three years ago in a very cavalier and un- 
justifiable fashion. The unnecessary vigour of tone and 
the insinuations made in both protests are not very 


| much calculated to induce the Government to hurry 
| itself in considering a settlement of either claim, and 
_ they may both be left to President Uriburu’s successor 


| to settle. 


That these creditors will all be paid in the 
long run cannot be doubted, as they have now, virtually 
and morally, the guarantee of the National Government 
instead of that of the bankrupt bank; but it will be 
necessary to get the country’s finances into somewhat 
better order, and see how the new full-payment policy 
of Congress works on the revenue, before either of these 
claims has much chunce of being attended to; and, as I 
have said, unnecessary protesting, when the Govern- 
ment does not deny its liability, will not hasten a 
settlement. 








| 


| 





Dr Escalante has now been in office | ing most gratifying results as compared with the previous 
for a little more than one month, and during that time | year :— 


-—— Importe.——— ——— Experts. ~ 

1896. 1895. 1896 1895. 

$ Gold. $ Gold. $ Gold. $ Gold. 
Dutiable ... 98,215 293 ... 86,357,820 ... 58,587,604 ... 63,094,067 
Free of duty 12,842,709 ... 8,497,912 ... 57,083,360 ... 56,242,771 
Specie ...... 6,063,345 ... 4,730,468 ... 2,178,891 ... 118,445 


118,121,347 ... 99,586,200 ...117,849,855 ...120.055,783 

There was, it will be seen, an increase in the iinports 
of about 18 per cent., and a decrease in the exnorts of 
1} percent. I avail myself of the following figurc: from 
the Standard of this city, compiled from the o‘licial 
returns, to show how the United Kingdom sti: holds 
its supremacy in the general commerce of this cour «y :— 
‘‘ Argentina's best foreign customer is the Unite.’ \ing- 


dom, which stands for 26 pér cent. of the aggreg»: trade 
of 1896. France is a bad second a long way of! i 
Imports. Expor 
$ Gold. $G 
United Kingdom ...... 44,730,000 ...... 14,389 
NOD itdciiscnssagbaninds 12,028 000 ...... 23 655 
Germapy ........... sail 13 895,000 _...... 13 333 
SEND: cach soegbisedives 8,453,000 ...... 12,062 
West Indies............... 23,000 ...... 2. 
NR ce oc hia §5.500_...... 320 
ee ee ee 5,153,000 ...... 9,842 
SEE co bub acteieece 16,000 Aes 
ne 3,007,000 ......  1,16¢ 
United states ...... 11,210,000 ...... 6.40! 
_ ee ee . 11,395,000 3 897 
OS” ae 110,000 ...... 58: 
SRN ccs cnascassieass 1,222,000 ...... 159 
SINE oco..cannoncoccscee 85,000 ...... 19 
OS Se 5€9,000 ...... 2 78: 
For orders ........... os alo -ereen 18,739 
Various 107,500 ...... 5,898 
BME... scnsecosccccve ROD dcoces 115 671, 
“It is noteworthy that in this foreign t-‘e of 
$228,000,000 gold, this American continent onl, -\ands 


for 40 millions against a European custom 188 
millions—so much for boasted American so! ‘arity. 
Brazil and the United States are increasing the: trade 
with this country, but all the others fall into « back- 
ground of insignificance. We have several ‘!.cusand 
miles of frontier line with Chili, yet our impor:s from 
that Republic in 1896 did not amount to £4,000 srerling, 
our exports thither, chiefly cattle and sheep, amounted 
to £400,000 sterling! Here we have two neigh)ouring 
nations with an aggregate population of seven millions, 
yet their dealings are next to nil. We wonder what 
changes the Transandine Railway will produce in this 
extraordinary state of affairs, the rails will overcome the 
stone barriers of the Andes, but can they conquer the 
tariffs that create such isolation? ”’ 
BUDGET ARRANGEMENTS. 

The Finance Minister has expressed his intention of 
laying the Budget for 1898 before Congress during the 
first month of the coming session, as prescribed by the 
Constitution. This is another of the stock comedies of 
Argentine Finance Ministers. There can be no doubt 
that Dr Escalante wishes to have the honour, and would 
prize it, of being the first incumbent in the Finance De- 
partment to comply with the Constitution; but though 
he may have the figures of his own special charge ready 
on the prescribed date, he will be completely dependent 
on his Cabinet colleagues for those of the other [Depart- 
ments of State, and one or all of them may frustrate his 
good intentions. It would be of great and decided 


advantage to the country if the Budget could be taken in 
hand each year early in the session, as it would do away 
with the long-standing scandal of seeing the most 
important Bill of all relegated to the fag end of the 
extra session, during the tropical heat of summer, 

hurried through with 


then indecent haste, and 


- 
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with a mere semblance of _—e discussion, because | a Saget: meee _— 

the memibers are anxious to break up for vacation. ear. VS ee 2 oe $ 
Nothing whatever has transpired as to what the Budget | pe Pyare mre eres ren Pe een 
for next year may contain, nor can it, from the nature | 1894...... 23,800,369 ...... 33,479,511 ...... 57.279.880 

of things financial at the moment, be expected to spring | 1893...... 19 671,610 ...... 27,681,373 ...... 47,353,013 
any striking novelty, good or bad, on the public. The | an csles — a oie 25,051,818 aie pee 
Minister has adopted “ Retrenchment” ag bis motto,)  je9).) 3264627. 29,985,519 Gr aso lde 
but this may be looked on asa mere facon de parler, as | 1889,..... 36,823,863 ...... 25.954.107 ...... 62.777,970. 


Congress is now master in financial matters, and will |In the past year, therefore, while the imports declined 


remain so till the placid and temporising President | to the amount of $144,073, the value of the exports ‘was | 
Uriburu makes way for a more resolute successor in the | $2,140,550 less than in 1895, which is, of course, much’ 


Presidential chair. The great probability is that such | more serious than the practically stationary character of 
successor will be General Roca. The Minister is| the imports. 
credited with the intention, or rather with the wish to : . 
sec his way to putting the Banco de la Nacion ina| The Argentine Debt.—We publish elsewhere the 
position to transact all the foreign exchange and gold | text of the letter from the Argentine Minister In 
operations of the Government, thus avoiding the | London to Lord Rothschild announcing the intention of 
necessity of periodical appeals to the private banks and | the Argentine Government to anticipate by a year tht 
to the open market. It would be a most desirable reform. | *esumption of the full interest upon the external loans 
| If the Government were in possession of the necessary 
SERRE APNNS, funds for this purpose, the decision at which they. have 
\ithough there is no probability of any serious per- | arrived would be satisfactory’ to the bondholders and 
turvation in the march of the country’s internal affairs | creditable to themselves ; but as they are certainly not in 
nnection with the approaching Presidential election, | that position, it is scarcely to be wondered at that the 
will certainly be some brisk agitation and perhaps | annduncement has been regarded asa preliminary either 
disturbance of order, calling for the interference of | to a new loan or to some other financial operation. 
ederal power in some of the provinces. The whole 
: political question is confined to the ranks of the, Our Gold Currency.—The following memorandum with 
nal—Roca-Pellegrini—party, as the Radical and | reference to the light gold coin still in cireulation has 
parties count for nothing. Which of these two/| been issued by the Bank of England :— 
é leaders of the predominant party is to be Although the Coinags Act of 1891 has resulted in the withdrawal 
} ient? That is the question. Were the people a ene a large amount of ment a anes it ~oeee 
‘ree to vote they would take Roca, who is already sate eaaeees oma ecaihon: a Cee: 1 Se ee 
{on as the sole candidate. Neither one nor the | The Treasury have, therefore, made a fresh arrangement hy 
nas as yet made any sign, although Dr Pellegrini which the Bank of Engiand will take in hight gold coin ,at thew 
lited with not caring much to sit in the Pre- | head oftice free.of all Os how foulgn and a 
tial ebair a second time. A good part of the tussle | rorce tor six months from April, 1837, will extend to the whole o! 
w. he fought out in Congress, and it is very probable | the United Kingdom 
‘be finances will again be made the battle ground, as| Bankers and other persons possessing light gold coin should 
| were made to serve so effectually for the overthrow | Communicate with the Chief Cashier of the Bank of England, who 
» ‘+ Romero. 
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until the Bank's reply has been received. 

Light gold coin may be exchanged by persons resident in, or near 
any of the nine towns in which the Bank of England have branches, 
in small quantities across the counters of the said branches. 

The law enacts that when sovereigns and half-sovereigns leaye 
the Mint they shall weigh not less than 12327447 grains and 
6163723 grains resp2ctively, subject to the “ remedy alldwances’ 
of 0:20 grains in the one case, and 0:15 grains in the other, and 
that they shall remain current until the weights fall below 1225 
grains and 61125 grains; but the Bank of England, on the 
authority of the Coinage Act, 1891, and the Order in Council of 
March 16, 1392, admit, without charge, sovereigns’ weighing 
120°27447 grains, or more, and half-sovereigns weighing 586372 
grains, or more, provided al vays that the coins have not been 
illegally dealt with. i it 

ft ; T : ne The weights Jast quoted are those fixed by the Coinage Act o! 
of the Public Debt of [ rugusy shows that during 1896 1891, read in veuiannie with the Coinage Act of 1870, but up t 
the amount of the Debt increased from $104,967,415 to | the present the Bank of England have not refused sovereigns and 
$118,786,105, the amount of stock extinguished having | half-sovereigns weighing a little less than 129 0744/ graius and 
been $2,467,459, while new issues for $16,286,149 took 58°63722 grains respectively, provided they have borne no evidenc 


ls i ea : 7 of unfair treatment. 
place during the year, consisting mainly of the 5 per|  [¢ will thus be seen that the diseretion given by the Coinage Abt 
cen’. loan and the Western Railway loan. The service | of 1891 has been exercised with liberality, but in view of a more 
ithe Debt for 1896 required $4,119,387 for the pay- rigid interpretation of the law in the near future, bankers and 
nt ea 219° Tne an others should not fail to tate advantage of the temporary facilities 
ment of interest, and $1,237,000 for sinking-fund | Oeered Etaoin aetemameenh 
purposes. In the past five years the Public Debt of Se a is h a 
Uruguay has increased from $87,789,973 to $118,786, 105, There can be no doubt that bankers throughout th 
an augmentation of about 35 per cent. For the admin- country have been somewhat remiss in sending in light 
istrative period from July 1, 1895, to June 30, 1896, the gold for recoinage. That has probably, been in some 
accounts presented by the Executive to the Chambers measure owing to a reluctance to incur the cost of con- 
place the deficit at $1,670,419, composed of the three | VeY#nce but there is nodonger room for such an excuse 
following items :—Revenue of 1896-7 applied to obliga- : when the cost is to be defrayed by the Bank, and it is to 
tions of 1895-6 “during the period of amplification,” be hoped they will now co-operate pean Sees in = 
33: ie : , c 0 ing r 101 ,. intimatior 
$534,000 ; Treasury certificates owing up to June 30, work of restoring our gold coinage e intimation 
1896, $1,213,230; ‘and various credits and obligations 


THE CUSTOMS REVENUE. 


© receipts of the Custom House of this port for the 
‘wo months of this year show an increase over the 
si © months last year of $550,000 gold. In the middle 
of *>is month the increase was over $800,000 gold, but 
ding the past fortnight a strong set-back is shown. 





BUSINESS NOTES. 


Uruguayan Finance and Trade.—The ofticial statement 


a 


eels sheet 


that the new arrangement is to remain in force only for 


. pending, $125 swe tt thi ‘ | six months may be taken to indicate an intention to call 
to state ia tkteet oa a by Bp61 398 | in at the expiry of that term all gold coin issued prior 
than that of the previous period 1894-5, it should be to a specified date. 
borne in mind that under the head of Special Laws alone | “ 

there has been an increased expenditure of $661,791| The Grand Trunk Report.—The half- yearly report of 
compared with the previous period.” The table pub-|the Grand Trunk Railway Company of Canada to 
lished by the Statistical Department of the Uruguayan | December 31 last confirms the somewhat more favourable 
;Custom House showing the foreign commerce of the| impression created by the preliminary statement cabled 
papablic in 1896, compared with previous years, is as| over some weeks ago. The gross receipts on the com- 
follows :— bined system amounted to £2,079,746, showing an increase 
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in reply, will give all needful information. No coin should be sent, 
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of £95,783, or 4:83 per cent., as compared with the 
corresponding period of 1895, while the working expenses 
amounted to £1,463,634, being £23,845 larger, the ratio 
of the expenses to the receipts having been 70°38 per 
cent., as against 72°57 per cent. a year previously. The 
net traffic receipts were, therefore, £616,112, showing an 
improvement of £71,939 over the corresponding period. 
Adding the other revenue items and deducting the net 
revenue charges, the report shows a surplus of £39,086 


over the fi: xed charges of the half-year, as against a 
deficiency of £35,150 in the se ation half of 1895 », so that 
the net improvement amounts to £72,236. The debit 


balance, which the directors are seeking powers to fund, 
is thereby reduced to £267,683. For the whole year the 





1895, while the deficiency on the Detroit, Grand Haven, 
and Milwaukee line was £56,973 last year, against 
£54,305 in the preceding twelve months. The directors 
congratulate the proprietors on the measure of progress 
the company has made in the past half-year, in spite of 
many depressing conditions, and “‘ they are encouraged 
to hope that further improvement in the affairs of the 
company will result from a continuance of vigorous and 
economical management.” Meanwhile the report does 
not explain how it has come about that the advances to 
controlled lines for general purposes have increased in 
the year from £273,189 to £327,934. 





Gold Shipments from Australia.—Our 


Melb 


























urne 
fixed charges were £43,000 in excess of the net revenue | correspondent writes under date lebruary 23rd ‘The 
receipts, comparing with a deficiency of £127,233 in efflux of gold from the colcnies since the beginning} 
1895, when in addition an advance of £22,973 had to be | of the year bas been on an unusually large scale. 
made to the Chicago and Grand Trunk. The passenger | Several ‘rather far-fetched reasons have been assigiicd for 
receipts exhibit a decrease of £33,182, or 5:11 per cent. it, and it is known that in consequence of the ern 
for the half-year, reduced to £28,903 by tne increased political disturbances one institution was instru: ted by 
mail and express receipts ; but the freight and live stock | cable a fortnight ago to discontinue the purch : of 
trailic improved to the amount of £126,973, or 10°37 per | bills on London for the present. The really subs:antiat 
cent., though the tonnage increase was only 533 per reason is that the banks, in order to cover thei: vlign- | 
. ° ° . nin. ® | 
cent The average rate per ton in the past half-year was | tionsin london, cannot find a sufficient amount o! }... duce 
5s Sid, against 5s 64d in the corresponding period | bills, the export trade being at the moment at a m.. rably 
of 1805, but the average rate per ton per mile fell from | low ebb. But with an annual Australasian gold): :duc 
0-66 of a cent. for the half-year to December 31, 1895, | tion of about £9,000,000, and with £27,500,0 ored 
to 0-65 of a cent in the last six months. On the Chicago | in the banks, it is obvious that exports of gold ‘or 
ind Grand Trunk road the net profit for the whole year | some time to come proceed freely, without oc ing 
stated at £56,149, against £20,419, but there was | alarm. Since the beginning of the year the tv ; of 
still a deficiency of £122,083 in meeting the fixed revenue | mail steamers starting from Sydney hay ken 
charges, comparing with a deficiency of £158,589 in ' £1,992,889 (principally from Melbourne) as fol! 
THE REVENUE. 
An Account of the Toran Revenve of the Unrrep Kincpom, in the Year ending March 31st, 1897, as compared 
with the preceding Year. 
‘ re pa i. ‘ oon Increase or Decrease in 
Year Ending March 31, 1898, Year Ending March 31, 1597. the Revenue Paid into the a. nen “Re - the 
Exchequer in the Year Ver - i — \ ‘a 
- a —— a ee ending Mareh 31, 1897, as . . em ing ich 
Paid ~ Paid coms ured with the preced- leo7, as pee with 
Paidinto tothe aries Paid into to the Tota! ing Year. eo 
the Local a a the Lowa! Revenue 
Exchequer, Taxation enue. Exchequer. Taxation oo a a 
Accounts. Accounts. Increase. Decrease. Increase. Lrecreane 
ec. e| @e £ € £ £ £ € : 
Customs : 20,796,000 203,490  20,959,49 21,254,000 208,571 21.462 571 498,000 503,081 
Eacise 26 800,000 4,7,0.085  31510,0SF 27,460,000 4,906,870 32,266,870 660.000 ; 856,73: 
Estate, &c., Dutics 11 600,00 2,457,542 | 14,059.54: 10,530,000 3,133,221 13 963,22 “A 770,000 = 4,321 
Stamps pon 7,350,000 ‘ 7,350.00 7,350, 0 7,35) ,0Q6 * 
Land Tax ).015,000 1,015,000 920,000 wie 920 LOC 95,000 ia wu 
House Duty 145,000 1,445,000, _ 1,510,000 1,* 10,000 15,000 5,000 
Property and Income Tax 16,100,000 16,100,000 16,650,000 16,650,000 £50,000 550,000 
Post Office .... 11,280,000 11,380, 00¢ 11,560,000 11,869,90 250,000 480,000 
Telegraph Service 2,» 40,000 2,840,000 2,910,000 2,010,000 70,0U0 70,000 
Crown Seabe i 415,000 415,000 415,000 415,000 ed a 
Suey Canal Share Re 
‘eipts ; saeeae 672,418 €73,418 604,175 694,075 20.657 20,857 
Misce sMlancous 1,519,411 1,649,411 2,0F S10 2,096,810 947,309 547,399 
Totals ~ 301,973,220 7,368,117 109,339,016 103,949,805 8,248,662 112,198,547 2,841,056 865,000 3,042,922 ASH 2 
nn oe ' cman SS afl 
Net Increase, £1,976,056 Net Increase, £2,855,601 


An Account showing the Recerprs into the Excnequer in the Quarter ending March 31, 1897, the Issues Our of the same, 


the CHARGES on the ¢ 


on March 3], 1897, in respect of such Charges. 


CONSOLIDATED Funp at that Date, and the SurpLus or Derictency of the Balance in the Exchequer 





Revenue paid into the Exchequer........ .......-+-:seccessossecsessese sonevees 34,665,435 
Advances repaid 
lor purchase of Bullion bsdenvivbioaban £159,000 
PE NE CB ins dv e 0bs taken, cop detens cn: 65 enen0s Soemrdveensens 425,000 
_— 635,000 
Money raised by creation of debt— 
For Supply ....00 oo orcs: seeres vores simile nnmie 7,137,000 
Casual receipts .. panbadvensesens 3,468 
* Balances in the E xchequer rat the Banksot ‘Engl and 
wd Ireiand on the 31st March. 1$y7.. ‘ oo $9,867,138 
Aiter deducting the portion; of the charges remain- 
ing to be paid on the 3!st inetant.. : 5,548,968 
There remains a Surplus as on the other side ......... 4,318,165 
aaa 903 


LL a 








a 
Net Deficiency of the Balance.in the Exc hequer to meet the charge 
on the 3lst December, 1896, as per last Account 2,106,235 
Amount applied out of Revenue to Supply Services .... 123,097 
Conwolidated Fund Charges for the Quarter to March 3), 1897, viz. :— } 
Paid Before © 
- End of Remaining ? 
e ‘ } 
aie as — to ~ Paid. ; 
Inside the fixed « charge .... 1971, 150 5,246, 890 4 
Other Consolidated Fund Services ........ | 99,185 "902,017 } 
Issues to meet other Expenditure— : 
Under the Telegraph Act, 1892......... 40,000 : 
Ucder the Public Offices (Acquisition 3 
of Site) Act, 1895 .. ..... ee 40,000 
Urder the U ganda Railway, Act, 1806... 113,000 
Advances 
For purchase of bullion for coinage ... 100, 
Redemption of Unfunded Debt — snd 
ok alia cent ain eran --s» £,398,600 
Old Sinaing Fund (part of Surplus 
Revenue of 1895-6 applied under 
the Naval Works Act, 1896) ............ 678,500 
8, 3 w 5,548,965 
440,438 19,989,406 
Surplus Balance in the Exchequer on the 31st March, 1897, beyond the 
amount of the Charges on the Consolidated 1 Fund on the 3ist 
March, 1897, payable in June Quarter, 1897 ..........0..e.seece.ee0ee* * 4,318,165 
- kamal 
42,436,903 








t The balance in the Exchequer includes a sum of £2,444,382, represe pation the ureppropristed 5 
applicable to the 'Expendit are under the Naval Works 


tof the Surplus Revenue 1895-6, which was madc 
Acts, 





ee 
| 








| 



















' estimates of the annual 
o! cers have been directed to prepare a report for 
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For For For 
Europe. Calcutta. Hong Kong. 
£ £ £ 
Orizaba, January 2 ...... 102,009 itp Sn 
Himalaya, January 9 108,000 15,356 3,820 
Oroya, January 16.......... 197.261 Sea in 
Oceana, January 23...... 389,769 5,000 
Orient, January 30 ...... 217,600 one 
Valetta, February 6 ...... 465,989 
Cuzco, February 13 ...... 223,030 
China, February 20 ...... 252,C00 8,073 


The shipments to Calcutta have been made by the 
Comptoir d’Escompte de Paris, those to Hong Kong by 
Chinese traders. Although Europe is named in the 
principal heading above, some of the gold may be tran- 
shipped at Colombo, under instructions from London.” 


An Official Estimate of the Chinese Revenue.—The | 


Shanghai Shen Pao (native paper) of February 26th, 
contains the following remarkable paragraph :—‘ The 
Liuiperor having ordered the Board of Revenue to frame 
revenue, the departmental 


pr-sentation to his Majesty at the end of each year. 
“eo sums received for 1896 (Chinese year) were as 


fol Wis 
Taels. 

I I ee 15,000 000 | 
I aX, ie SR sarah aia ners cece .... 10,000,090 
Sa. tax, eS Pak as Saeleiee su ikeseonsaars deesk 12,000 000 | 
Na CO Sai alate his Wicinaddeas eeaskk 2,000,000 
I ( ustoms i ene a cae ie I aaa a 13,000,000 
1 es, pawnshops, salt syndicate subscriptions 3,500,000 | 
M ‘aneous duties. over ................, es acoasteucacsvess 15,000,000 | 
f I SG NE sie icv eiccpseccssiseincssccdesnss 530 000 | 
Or = total of somewhat over ............ a 80,000,000 | 
I: «| be noticed that the above items really sum up to 
000, taels and probably “ten” is a misprint for 
“-caty” millions of land tax. It will also be noticed | 
tl ‘raiscellaneous "’ are extraordinarily high. Other- 


w..- the estimates, allowing for the difference between 
gross and net, agree in a remarkable way with those 
recc otly made by foreign experts. The ‘‘ Foreign Customs’’ 
is manifestly too low, even when 10 per cent. is 
re. .oned off for expenses ; but possibly tonnage dues and 
u1ati\e shipping dues are included under “ miscellaneous,” 
anc tea dues seem to be kept apart. Such as it is, the esti- 
mac, with all its looseness, is interesting, as being the 
very first officially given to the public. It looks as though 
the discussion of Chinese revenue matters in the London 
Press has already had some effect. The Chinese year 
corresponding to 1897 began on February 2nd last. 


held by the Russian Government and the Bank of 
Russia. The note, it is explained, is published because 
certain foreign journals have wrongly represented that 
this steck has recently been diminishing, whereas the 
Opposite is the case. At the end of 1896, we are told 
the gold held by the Government and the Bank, includ- 
ing the balances in the hands of foreign correspondents, 
amounted to £120,600,000, and on March 28th it stood 
at £121,275,000, although in the interval the Bank of 
Russia had paid out £825,000 of gold in payment for 
purchases of silver, and had withdrawn from circulation 
£795,000 of gold certificates. 


that in the Budget estimates for the current year the 
tctal expenditure is set down at $82,266,000, of which 
$21,233,000, or more than 25 rer cent, are to be spent on 
the army and navy. The estimate of revenue is not 
Siven. Another item of interest is the promulgation of a 
law relating to the sale of nitrate grounds, in virtue of 
which purchasers who have failed to make good the pay- 
ments for these are accorded an extension of three and a- 
half years’ time in which to fulfil their obligations to the 

Overnment. No schedule of defaulters is given, and 
Commenting on this, a correspondent in Valparaiso writes 
tous :— It ig a singular fact, that notwithstanding that 
eee EEE 





_—x eee 





The Russian Stock of Gold.—In the Journal de St'| 
Petersburg of March 28th, there is an official note from | 
the Minister of Finance with regard to the stock of gold | 


Chili —From the Chilian papers to hand. we learn | 
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‘such a’ schedule has been publicly asked for in the 
‘Chamber of Deputies, the Government have never 
vouchsafed to furnish one. It is believed that all the 
European purchasers have paid their quotas punctu- 
ally.”’ 








‘‘Bucket-Shop ” Transactions.—Mr Justice Grantham 
and a special jury on Wednesday decided for the 
defendant in the action of Gieve v. Guilding, which 
arose out of speculative transactions carried on for 


the defendant by the plaintiff, who does business 
as an outside stock-broker under the title of ‘ John 


—) 


Shaw.”” The defence was that the transactions, | 
which resulted in a loss of £955, were of a mere || 
gambling character, and therefore came within the || 


Gaming Act, both parties being fully aware that it was 
a ‘speculation in differences,’ and involved neith: 

the purchase nor sale of stocks. The plaintiff, in his 
evidence, swore that he was quite ready to deliver the 
stock ifthe defendant had desired totake it up, and pointed 
out that the advice note had on its face ‘‘ Subject to the 
' conditions at back,” the fifth of these conditions beiny 
that ‘‘ It is to be distinctly understocd that 1 am pre- 
| pared to deliver the stock or shares to which this con- 
| tract refers, if demanded, but require cash on the first 
day of the account for the securities | have to deliver 
customers.’ 
not matter what the documents were if they were so 
arranged as to deceive, and, as we have said, the jury found 


constituted a gamble in ‘ differences.” 
any doubt that the jury interpreted the position accur 
ately. But while it is, of course, highly 
that the Courts should not assist in the collectic: 
of gambling debts, and while it is eminently desirabi: 
that the ‘‘bucket-shop”’ business should be vigorous|y 
suppressed, it may be doubted whether Mr Justice 
Grantham’s reading of the law with reference to the 
printed conditions upon which the transactions were 
based does not go too far. 


desirable 


| ea-Producing Companies.—-Messrs Gow, Wilson, and 
| Stanton have issued, through Messrs A. Southey and 
_Co., London, a work on the ‘‘ Tea- Producing Companies 
| of India and Ceylon, showing the History and Results of 
those Capitalised in Sterling.” The importance of the 
| tea-growing industry in India and Ceylon is shown by 
the facts that about £35,000,000 of British capital is 
invested in it, that in 1895, the latest year for which the 
complete figures are available, there were 637,000 acres 
in bearing, giving employment to 890,000 persons, and 
| yielding about 233,500,000 lbs of tea. The Indian 
which may be eaid to be in full 
| working order, number 56, the extent of the culti 
| vation in 1895 amounting to 152,547 acres, the 
| paid-up capital being £6,907,000, or £45 per acre. 
''These companies produced 58,476,182 lbs of tea in 
| 1895, or 425 lbs per acre, at a total profit of 
| £538,349, or £7 15s 7d per cent. upon the capital 
-employed. A similar representative table cannot be 
| given for Ceylon, as many of the companies working 
| tea estates in the island are interested in other products. 
| The writers claim that tea companies present certain 
| satisfactory features from an investor's point of view, as, 
| for instance, that the undertakings have been seldom 
| saddled with the modern style of extravagant promotion 
expenses, that with scarcely an exception, the companies 
are controlled and directed by business men, either 
with a practical knowledge of tea planting, or connected in 
some manner with the trade, and that itis the custom of the 
| majority of the companies to place full yearly accounts 
| before their shareholders; while, in regard to the future 
of the industry, it is pointed out that there is a natural 
'average increase in the consumption of tea in this 
country to the extent of from 4,000,000 to 5,000,000 lbs 
| per annum, and that markets outside the United Kingdom 
| are continually expanding inthe use of Indianand Ceylon 
tea. Messrs Gow, Wilson, and Stanton do not, however, 
| offer any opinion as to the extent to which the new 
areas steadily being brought into cultivation both in 


| companies, 


Mr Justice Grantham, however, said it did |) 


for the defendant, on the ground that the transactions || 
Norcan there be || 
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‘||. An Impudent Prospectus. 


a 
aA LL LL OOOO 


India and Ceylon are likely’ to affect the relations 
of supply and demand ; but full particulars are given 
of all the companies’ results for several years past in a 
concise and easily intelligible manner. 





Transvaal Gold Production.—According to the report 
of the Witwatersrand Chamber of Mines, the total pro- 
duction of gold from the various districts of the Trans- 


|}sources was 11:12 dwts, a falling off of over 2 dwts 
(!compared with 1895; so that though the quantity 
‘|of ore milled was 555,122 tons greater last year than the 
| year before, the yield was less by 132 ounces. Tailings 
showed an increased tonnage of 50,795 tons, and an} 
| increased yield of 24,626 ounces, while from concentrates 
\there was a decrease of 3,906 ounces, and from other | 
\|sources a decrease of 17,375 ounces. Other districts 
| show a decrease of 10,718 ounces, in spite of the De | 
Kaap output being augmented by 58,344 ounces, due 
mainly to the larger output of the Sheba Company. It | 
is calculated in the report that at the end of last year | 
7,430 whites were employed in the Rand mines, to whom 
| £2,113,586 was paid during the year, while the total 
number of natives employed is estimated at 70,000, to 
| whom the average rate of wages per month of four 
| 
| 
| 


wecks, exclusive of food, was £3 Os 10d. 


i 


| The trustees of the 

| Economic bank, Limited, are evidently lacking in a | 
‘'sense of hunour, for though the prospectus they have 

|| issued this week has a good deal of the burlesque in it, | 
\| they: can scarcely have gone to the expense of advertising | 
it broadcast for the mere fun of the thing. The bank 
was, we are told, established in 1893, and at the date of 
the last accounts £2,172 had been subscribed, and £397 
paid-up, out of a nominal capital of £50,000. The £397 
has not, however, sufficed to establish the business on a | 
paying footing, even though it has been supplemented | 
by the sum of £2,400 advanced by certain benevolent | 
guarantors, so the public are now invited to subscribe for | 





46,692 shares of £1 each, at 1s premium. It is stated 
that the class of business which the bank does 
can be carried on at a substantial profit to shareholders, 
and still allow the customers to share in the profits of 
economic banking, whatever that may be: but, as a 
matter of fact, the business has been earried on at a loss | 
during its three years’ existence. The trustees should | 
have stated when they expect the period of profit-making | 
to arrive. I1t is not easy to ascertain from the prospectus 
what kind of business the bank does, for while it is for- 
bidden by the memorandum of association to discount 
bills, grant loans, or allow overdrafts, and the memoran- 
dum provides for the investment of all the funds in. 
accordance with the Trustee Act, 1893, and in Colonial 
Government securities, we are told that the money 
deposited at the bank is available to the customers at 
any moment without delay or formality. Are we to| 
understand that a depositor with the bank requiring a 
withdrawal has merely to go and take a seat until an 
official can run out and realise one or other of the invest- | 
ments in which his funds have been placed? The pro- | 
spectus is, however, such a tissue of absurdities that | 
investors are not likely to take it at all seriously. 








The Financial Relations Debate.—Having already gone 
| fully into the question of the relative taxation of Great 


eee 











492 THE ECONOMIST. 


yaa] amounted last year to 2,497,946 ounces, valued at | 
£8,597,013, comparing with 2,470,205 ounces, valued at 
£8,680,717. Inthe following table the sources of pro- 
duction are shown: 
1896. 1895. 
District Ounces. Ounces. 
Witwatersrand ..,......... 2,280,892 ...... 2,277,635 
De Kaap Shih iowini ice 121300. ..... 48 397 
EAI ceckgnconceieunens 50,337 ...... 43,145 
RistROROED ......0<0-...000000 33,818 ..... 91,254 
Zoutpansberg ............... 5,602 ...... 2.559 
Other districts ............ _) 7,205 
| 2,497,946 ...... 2,470,205 
| In the Rand district the total yield per ton from all 
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Britain and Ireland,* it is not necessary that we should 
deal at any length with the protracted debate on the subject 
| into which, owing to the insistence of the Irish Members 
| the House of Commons was forced this week. [sr in the 
whole course of the debate neither any new facts nor 
new arguments were adduced. The dicta of the majority 
of the Financial Relations Commission as to the taxable 
capacity, relative wealth, Xc., of Great Britain and Ire. 
land respectively were treated by the Irish Members as 
detinitely ascertained, and incontrovertible facts, where- 
_as, as we have previously shown, they rest largely upon 
a basis of pure hypothesis, and are in inany respacts 
|demonstrably fallacious. The idea, for instance, of 
asking legislation to be undertaken on the faith 
of such aggregations of figures as it pleases Sir Robert. 
Giffen to put forward as wealth statistics is really absurd, 
for there is hardly a single item in his ealculat: »s that 
can be substantiated. And the demand that :; based 





/upon those so-called statistics is equally absurd. Put 
plainly, it is that lreland, while retaining her »resent 


grossly excessive representation in the Imperta! | egisla- 
ture, shall not contribute «a single ‘farthin. to the 
Imperial expenditure. The contention is, that: ile her 


taxable capacity is only one-twentieth of tha Great 
Britain, she is called upon to contribute one-e th of 
the total revenue, and that she is there! over- 
taxed to the extent of between two and threes lions. 
But, as a matter of fact, far the larger port of the 
revenue raised in Ireland is returned to her lp in 
defraying local expenditure. Here is how th: ounts 
for 1895-6, the last year for which complete } ns are 


available, stand : 
YeaR 1895.6. 





England. Scotland. eland. 
£ £ £ 
Total revenue as vontributed .. 88,303,200 11,435.40 34,400 
Appropriated for local expendi- 
Sieh. ctesshistsindansvssesshh wastes 28,163,200, 4,143,4C0 338,800 
Balance available for Imperial - 

expenditure ........................ 60,140,000 7,292.00: 095.600 

Percentage of total ................. 86°50 10 49 301 
It may be noted in passing that this staten shows 
that instead of the revenue raised in Ireland a  unting 
to one-eleventh of the total, it is not much m than 
one-thirteenth. The main point, however, is t's! when 


allowance is made for the appropriations for loca! »xpendi- 
ture, Ireland's contribution to the Imperial] e» 
is neither one-eleventh nor one-twentieth of the whole, 
but only about one-thirty-third part. Further, if the 
Irish contention that Ireland is overtaxed to tie extent 
of between two and three millions is right, then, as she 
at present contributes only two millions to the imperial 
expenditure, it follows that she is not only to be relieved 
of any contribution whatever, but to receive in addition 


}a gratuitous grant from the English and Scotch 


taxpayers of something like a million a year. The 
question as to what Ireland ought to contribute to the 
Imperial expenditure was one which the linancial 
Relations Commission very conveniently for itself ignored, 
but surely no reasonable man can contend that she 
should pay less than nothing. This difficulty the Irish 
Members sought to evade by maintaining that the grants 
out of the Imperial Exchequer in aid of local taxation 
should be left out of account; but they immediately | 
proceeded to stultify themselves by suggesting that the 
alleged excess of taxation should be corrected, not by 
remitting or reducing existing taxes, but by giving 


| Treland a million or two to spend locally. In truth, the 


whole debate was as unreal as it was unedifying, and it 


‘only served to show that the Government are right in 
| insisting upon having the whole matter threshed out by 


an expert, not a partisan Commission, before attempting 
to decide upon the merits of the case. 


British Trading in France.—Consul Warburton, in his 


| report on the trade, commerce, and navigation of 
| Rochelle for 1896, offers some interesting remarks upon 


. . . 2.2% sum- 
the circular issued in August last, containing & Sum" 


* See Economist, January 9, pp. 38-40. 
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| he hes consulted were entirely opposed to the com- | 
| mercial travelling Coosul proposal, for the reason, | 


| 
| 
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mary of the views entertained by various Chambers of 
Commerce as to the assistance which our Consular | 
officers should render to British trade. Mr Warburton | 
mentions that many active and enterprising commercial | 
men representing British firms in France whom | FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 








Foreign Correspondence. 





among others, that the firms whose travellers have | Panis, April 1. 
gradually built up valuable connections in France| The returns of the Bank of France for this week, last 


would be placed at a disadvantage if arrangements | week, and the corresponding week of last year are as 
were made, at the expense of the State, by which | follows :-— 








our Consular officers should practically represent | DEBTOR. 
traders — do a _—_ to go - ge a Apl. 1, 1997. Mar. 25,1897, Api. 2, 1896. 
expense employing their own travellers. ere | ; : Seoee o 0 

| Capital of theBant ..... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
does not seem to be much chance, Mr Warburton | Prostsin addition to capi- " ” 

oo : a Art t 
thinks, of increasing tke sale of British manufactured | BST ese ac0n.s3 4 .. 8,002,515 54 .. 8,002,313 54 || 
articles in France, while it is very difficult to say what | Reserve of the Bank and 


: . . ite branches ....... ° 
articles will or will not sell, though, as a matter of | Reverveettenéell property 4,000,000 0 .. 


fact, there is no real demand for the greater part | Specis! Reserve .......... 8.407.444 16 .. 8.407444 16. 8.407.444 16 
enuierated. Whatever business is done will, he thinks, Entecestonscouritiootane se 
be i small quantities, and be rather that of a merchant | pank notes to ceders re, 17 ONO26 08 ++ 16,200879 65 «26,288.08 TS 


| wh. studies the requirements of his customers and | saris sescten 17,304,552 25. 17,051,791 85 .. 20,074,756 70 
groips orders, than that of a manufacturer, who| _ creditor ......... ++ 216,024,624 42 .. 200,502,161 20 .. 204,126,329 67 
always wants to cell ia large quantities; and | Cuemiecceree, Fett... Sele Sw. OT ee ee oO 
he ::ast be prepared to conform to the habit of | Dividends payable ...... 2,031,061 90 .. 2,201,339 90 .. 2,055,442 25 
his .ustomers, which is only to buy at prices which | ey, ~  omeapeeradaont 5,625,884 12 .. 5,089,085 74 .. 5,271,250 41 
co freig ( i shar ; , | Rediscounted the last six 

eight, duty, and carriage, charged in French | Bedmonenged the last si 1,218,260 75 .. 1,218,260 75 .. __ 978,877 40 
mo y and according to the metric system of weights, | Sundries .......0.0.0.... 38,282,458 0 .. 17,495,306 55 .. 51,551,407 15 
fo \r ® . . x 
the rrespondence being carried on in the French | DN i cenievcncns 4,710 561,821 04 ., 4,582,397,455 63 ..4,727,044,262 96 
lar se. In his opinion, the most likely field of 
en ise appears to be in those goods for which the | CREDITOR. 
de dis not regular enough to make it worth the | Cashin handand in branch t ° a a 
‘y , ahs | OERS cccccccccesccccs 3,145,227,665 39 ..5,146,815.010 85 ..5,197,955, 
Fr manufacturer’s while to produce, and those | commercial bilis overdue 1,603,918 57 3. 24.905.65 :. 211,359 21 
wh ~ can be made cheaply in large quantities by special | Commercial bills dis 
. ° a 0 
» very, and in the latter we have to compete with! yetdue .............. 297,178,419 54 .. 267,525,419 69 .. 304,935,366 46 
& . ; : \ Treasury bilis............ ee ee ee ee ee 
. rmans. It will, therefore, be seen that, in Mr gotimercial bilis, branch 
“! arton’s opinion, the look-out is not very bright for banks ..... seabed sities 473,011,960 0 .. 383,758,354 0 .. 434,755,528 | 
En; i-h manufactured goods in the French provincial | “7peiien Po soon ow. 774000 0 we 3,364,100 0 
tow :s. for tho i iness Do in branch banks .... 2,785,700 0 .. 2,785,700 U .. 146,000 0 
d t wil ugh a certain amount of business can be} po‘ public securities 171,184,648 94 .. 160,795,366 51 .. 174,708,047 49 
on, 't will not, if his opinions are sound, be a large | Doby branch banks .... 193,753,589 0 .. 196,443,510 0 .. 189,115,521 0 
or |} dtable one. Advance to the State (Con- 


ventions, June 10, 1875 
and March 29, 1878 .. 140,000,000 0 ., 140,000,000 0 


|, 000, «» 140,000,000 0 
Goverr:ment stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 





Do disposable ........ 99,615,422 72 .. 99,615,422 72 .. 99,626,289 59 
_Wts and Bequests.—The Illustrated London News | Rentes Immobilisées (Law ln ee el 
ya -he following list of wills proved, with the amount gotel and furniture of the , ere a 
ts i eine | bank and landed 
personalty in each case : perty branches... 18,835,818 41 .. 18,836,678 11 .. 19,418,763 § 
£ Expenses of management 2,727,450 76 .. 1,758,384 53 .. 2,828,814 46 
= = “thur Pemberton Heywood-Lonsdale, J.P, DL, BampiT of the Special Te aortes 16 4. © 80074440 16 .. 8,407,406 18 
ate of 26 Grosvenor BqQUATE ............0.00ecrsesseree eens: 266,398 gundries ........-...--00 42,339,005 Ol <. 41,876,511 27 .. 38,615,257 88 
Mr ‘‘homas Wilde Powell, late of Piccards Rough, St - 
Cattnoriene’s, Ge oocc<'.occeocceeoccece. cocccccegeotacccscsss 195.508 Total ..cccccccess 4,710,561,821 04 ..4,582,397,455 65 .. 4,727,044,262 95 
Mr Multon Lambarde, J.P., D.L., late of Beechmont, ; 
we clic 102,119! The above return, compared with that for the preced- 
Mc Liomas Kingston Austin, J.P., late of 33 Edwards . “hs : _—_ 
snare, Kensington ................. erties vee 52,131 | ing Week, exhibits the following changes : 
Major-General Cecil Robert St John Ives, J.P., late of INCREASE. renee. 
Moyns Park, Halstead, Eesex .........-.-..c.c00eececceceeeees 39,353 | Treasury account ..........40++5 ivivechveuiiihe 15,522,463 
Mr Matthew Brown, late of Scaurbank, Arthurst, Cumber- | CircUlAbiON .....ceeeesseereeereseees csc eeeeeaes 77,130,955 
_ Jastiatiabinnti nes Linint baie insianetastinnsessiionie ixbnians 34,463 | Sener oantrvenieesenrenesarereessesers ieaet ann 
Mr Charles John Peele, late of Childown Hall, Chertsey 25 803 Advances om securities ...ccccccccscccccscoceee 1,029,361 
lady Eliza Williamsa Anne Saunderson, late of Wimborne 
Lodge, I oi ida ha ccs enacudduunes axsssdtbons 13,375 | DECREASE. Francs. 
ao Hon. Katharine, Baroness (irantley, late of 12 Upper Opa: covececoccccescrseveencevesecacosescopeces 1,588,545 
5 NN CUT sncunalisncivecetadtesaadeseeninsseserrssnpgen+neese 11,665 | ; ; 
General Henry Blois Turner, R.E., late of 131 Harley | The London exchange is half a point lower on the 
apitvost saomtaniaae ete: ee coe el o = 7,726 | week, at 25f144c. Private discount has hardened from 
i Kennedy, J.P., late of Scarthwaite, 2.212 | the bourse settlement to 1} per cent. A little gold has 
Sir William Chaytor, Bart., late of Croft Hall, Darlington, #12 | heen received from abroad, but the Bank has let out coin 
Yorkshire 0.0.0.0... ... ee ee ee 1,636 | for the April coupons, The cash to-day and last week 
Mr Henry Vigers, late of Vigers Hall, Tavistock, Devon 2,234 was made up as under :— 
ie eee ee ——April L——— ———Mareh 25. 
Tur Robinson South African Banking Company, | Francs. £ Francs. 


Limited, have receiv following telegram from | Gold ...1,918,396,439 = 76,735,858...1,919,674,514 = 76,786,980 
Johannesburg : — « oni ee! a returned | Bilver ...1,226,831,226 = 49,073,249...1,227,141,496 = 49,085,660 
from Pretoria, after having had an interview with the’ 3,145,227,665 — 125,809,107 ..3,146,816,010 — 125,872,640 
Government of the South African Republic. To expedite | 

matters more members have been appointed to the com-; The chief business of the day was the monthly settle- 
mittee, who begin work at once, and will report to the | ment of Rentes on the official market and South African 
First Volksraad on May Ist. The questions of the mines on the coulisse. Taking account of the quarterly 
railways, dynamite, and taxation will be dealt with. coupons of Old Three per Cents. cut off on March 16 
Mr J. B. Robinson and many other parties will be | and that of Redeemable Threes to-day, the former 
examined. No time will be lost by the Government of | showed a gain in making-up prices of 50c, at 102f 35c, 
the South African Republic in taking action, as it is|and the latter one of 40c, at 100f 45ce. Three and a- 
recognised that this must be done promptly.” ‘ Halfs had also advanced on the month 80c, to LO6f 40c. 








22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 || 
4,000,000 0 .. 4,000,000 0 |! 


otes in circulation ...... 3,702,043,190 0 ..5,624,912,235 0 ..3,650,977,185 90 | 
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the make-up compared with thost on March | ;—Trans- 
vaal Lang gained 50c, at 22f 50c ; Geldenhvis 2f, at 59f ; 
Suffeledoorn 3f, at 28f; Marievale Nigel If, at 15f; 
Charterland Goldfields 1f, at 9f; Fraser River 5f, at 
45f. There was a loss on the month in the following :- 

Cape Copper 4f, at 58f; Tharsis 17f, at 152f; Randfon- 
tein 2f, at 38f; Robinson Mines 5f, at 180f; De Beers 
20f, at 680f; Consolidated Goldfields 3f, at 157f; Chartered 
Company 5f, at 58f; Kast Rand 4f, at 64f; Champ | 
d’Or 2f, at 23f; Oceana lf, at 19f; Western Klein- 
fontein 3f, at 12f; Durban Roodepoort 12f, at 52f; 
Mossamedes 2f, at 1Of; Kleinfontein New 6f, at 40f; 
Marie Louise 2f, at 16f: Molyneux 4f, at 15f; Trans- | 
vaal Goldfields 13f, at 47f; African Istate 2f, at 26f. 

In interbourse stocks, Spanish Exterior have risen 
on the week lf, to 60f 75c; Brazilian Fours have lost | 
Portuguese Threes 5c, at 23f; Russian 
10c, at 92f GOec; New 452, at 91f 
Fours 22'c, at 65f 95¢: Ottoman 


Threes 


7de ; 
Rouble 


Bank | 
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The following were the variations in mining shares in 


11f 50c, at 506f; Southern of Italy Rails 7f, at 625f; 


North of Spain 50c, at 83f 59c. 
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duty of 12f, although the duty on salted pork imported 
into France is 25f. As the drawback on the exports of 
salted pork from France to Algeria ‘was only 2f 7é5e, 
they were placed, it was said, at a disadvantage com- 
pared with imports into the colony from foreign 





countries, and the new rate of duty is intended to place’ 


the two classes of imports on the same footing. French 
pork will still be protected by the duty of 12f on the 
fresh pork, and by the higher duty being charged on the 
total weight of which less than one-third consists of 


salt. 


The Government and Chamber of Deputies are ata 
deadlock with the Senate on the question of a reduction 
of the quay dues, which I described last week The 
Senate, prompted by the great steamship co:npanies, 
struck out from the Budget the articles by which the 


reduction was to be effected. The budget sent 
back to the Chamber, that body re-establis': | the 
articles, and referred the Budget back to the senate. 


Tbe Senate struck them out a second time, and the 
Budget returned again to the Chamber. T: 


vame 
might have continued, but on Monday last on!v two 
days remained for the promulgation of the | idget, 
which should take place at the latest on the +1 day 
of the month, or a fresh Bill would bh been 


necessary to authorise the Governinent to : the 


credits and collect the revenue provisiona! r ®& 
‘fourth month, and the Budget was alren: hree 
months in arrear on the date of the commen: it of 
the financial year. The Chamber and the G nent 
had consequently to give way, and passed ti iget 
without the articles, although some of the ities 
wished to continue the resistance to the Sena Che 
Chamber was, however, too busy with the ane 
scandals, although at any other time this detian the 
Senate to the prerogative of the Chamber on acial 
matters would have caused a great outc The 
Minister of Commerce, however, in proposin pass 
the Budget as it had been returned from t} late, 


-voted by the German Reichstag. 


Par. Apl. 1. Mar. 25. 

f f ¢ f -¢ fe 
Three per Cents...... 100 .. 10240 ... 102 55 0 15 
Redeemable Threes .. 100 .. 100 30x .. 101 35 — O 30 
Three and-Halfs...... 100 «2c M6 «sc 064. wd 
0 ESS ee se 200 89 &5 90 50 0 65 
Austrian Gold 4%.... 100 .. 10570 .. 105 75 0 5 
Turkish Fours ...... 100 .. 17 26.6 ss 18 25 —- 0 50 
Egyptian Unified 100 .. 107 O .. 108 O 1 0 
Bank of France Shares 1,000 .. 3.610 0 .. 3.625 0 15 0 
Banque de Paris S00 .. B24 0 oo BS O 9 0 
Comptoir dEscompte.. 500 .. 564 0 .. 566 O 2 0 
Crédit Lyonnais..... o SOO eo. TE 8 ow HB DO. . 38 
Crédit Foncier ...... 500 .. 682 0 .. 692 0—10 O 
Paris Gas Shares .... 250 .. 1.11850 .. 1120 0— 1 50 
Boss Canal ..«ccrcece 500 .. $196 0 ... SAD 0.—.,4.0 
Northern Railway.... 500 .. 1850 © .. 1865 O0— 15 0 
Western Railway .... 500 .. 1130 9 .. 1139 O— 9 O 
Orleans Railway..... - 800 - 1.709 0 .. LTS 0 —~ .§..0 
Eastern Railway .... 500 .. 1,015 0 .. 10109 04+ 3 0 
Lyons Railway ...... 500 1690 0O 1.700 O 10 O 
Southern Railway .. 500 1.312 0 1.307 50 4 50 
South of Austrian Rail, 500 1966 O .. Bi 2 ll 25 
ee Pee 250 .. 645 G .. 69 0 — 24-0 


Declarations :iade by the Minister of Commerce and 
the President of the Council (M. Méline) in the discus- 


sion on the new sugar bounty now going on in the Senate 
would justify any reprisals by duties in foreign countries 
on French sugar or other articles equal to the amount 
of the French bounties. 


The Minister of Commerce 
defended the sugar bounty as a defence against the 
aggression of the Germans in foreign markets. The 
bounty was, he said, a measure of free trade, as it restored 
the equilibrium, which had been destroyed by the bounties 
M. Méline, being asked 
why he did not also grant a bounty to French pork, the 
price of which had fallen to an unremunerative level 
in consequence of over - production, he replied thi t 
the circumstances were not the same, as foreign 
countries did not allow bounties on the exporta- 
tion of pork; but if they did create bounties on 
cattle or other merchandise, l'rench producers would 
be justified in demanding the same protection as was 
accorded to the sugar industry. The law was, he said, 
an act of national defence, and might be assimilated to 
defensive laws of a military character. When a country 

was attacked by an armed force, it had no choice of means 

other than that of taking up the ground on ‘which the 

enemy had placed himself, and France was bound to act 

in the same manner in her economic policy. »M. Méline’s 

argument is not a sound one, as I'rance grants bounties 

in many cases, when they have not the justification of 

being intended to countervail the bounties of foreign 

countries, as, for instance, those upon raw silk and flax, ! 
cod fish, cotton manufactures, Xc. In any case, he Gould 

not object tothe countervailing duty on bounty-fed sugar | 
in the United States, or to a similar measure by other 
countries to which French sugar is exported. 

By a Ministerial decree the duty on salted pork in 
Algeria is raised from 12f to 22f 25¢ per 100 kilos 
(2 cwts). As the salt tax does not exist in Algeria, fresh 
and salted pork had hitherto been admitted at the same | 


laid before the Chamber a special Bill repr: ; the 
rejected articles. The question is one vhich 
English shipping is directly concerned, as sent 
quay dues of lf per ton are levied on the «: ton- 
nage oi calling vessels, even when they on! id or 
ship a few tons of cargo or passengers Bill 
proposes to charge quay dues only on the quantity of 
merehandise or passengers 

The French Budget for 1897, as just voted, arounts 


in expenditure, including 71,008,728f (€2,840,°1:') for 


Algeria, to 3,385,367,484f (£135,414,699). com- 
prises five chapters, namely, the public debt, 
1,250,331,061f (£50,013,242) the public powers, 


13,183,720f (£527,349); the public services, 1,690,105,113f 
(£67,616,204); collecting the revenue, materia!s and 
working of State monopolies, 389,362,128f (£15,457 1,485); 
and reimbursements, restitutions, bounties, and non- 
values, 42,085,462f (£1,683,418). The receipts are esti- 
mated at 3,331,902,951f (£133,276,118) for Trance 
and 83,802,194f (€2.152.088) fo) Algeria. Together, 
3,385,705,145f (135,428,206). The estimates for the 
army are 622,551,397f (£24,902,056), and for the navy 
258,167,273f (£10,326,691) ; public instruction takes 
198,312.433f (£7,932,497), and public works 914,532,250f 
(£8,581,290). 

Several public companies have announced their total 
dividends for 1896, parts of which have already been 
paid on account. Among railway companies, the 
Northern will pay 62f, Eastern, 35f 50c ; Southern, 50f; 
Orleans, 58f 50c: and Western, 38f 50c. The above are 
all of the same amount as was paid in the previous year ; 


but, with the exception of the Northern Company, which | 


has no debt to the State, and has the free disposal of its 
profits, all those companies have a fixed limited dividend, 
and are generally compelled to add to their debt to the 
State to complete it. The Paris Gas Company pays 65f, 
as against 64f 50c in 1895; the Omnibus Company 55f, 
an increase of 10f on the year. Among banks, the 


| Société Générale pays 12f 50c on 250f capital called ; the 


Crédit Industriel, 12f 50c on 125f; the Banque Inter- 
nationale, 35f on 500f. These bank dividends are all the 
same as for 1895. - 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, March 20. 


The extra Session af Congress is regarded with more 
thar usual interest in view of the avowed intention of 
Republican leaders to force a new Tariff Bill through 
both Houses which, in accordance with its terms, is to 
go into effect on May |. The House was organised on 
Monday with an expedition seldom heard of among like 
bodies, and the new Tariff Bill promptly introduced 
and referred to the usual committee by whom it will be 
reported on Monday. Mr Speaker Reed, who has been 
triumphantly re-elected, proposes, in conjunction with 





the leaders on the Republican side, to allow nine days in | 


which to debate the various schedules. When that time 
sha!! have expired, the Bill will go to the Senate where 
it will undoubtedly take longer to pass it, and where it 
will certainly be modified in some respects. 
tox conference committee from the two Houses, where 
the ‘Sariff Bill of 1897, which is to be, will receive its 
fini-hing touches. Judging by what is known as Sena- 
to: ul custom and precedent, it seems almost impossible 
for the Bill to get through the Senate in time to go 
beicre a conference committee and be passed by both 
H. ses and signed by the President and go into effect 
on ‘lay Ist. 

Bill, as it stands, appears to have irritated 


arvicies from the free list of the present law to that of 
dutiavle articles, and by increasing the 
Woollens, to compensate the manufacturer for the 
duty placed on wool’; by increasing the duty on sugar 
three-tourths of a cent a pound, as it is explained “to 


give our farmers a new crop”; by increasing the duty 
on agricultural products, the better classes of cotton 
goods, certain manufactures of iron and stee!, and of 
jute, flax, and on hemp, on liquors, tobacco, silks, laces, 
and other luxuries. There is not much change in the 
iron and steel schedule, but it is declared that before the 
Bill gets out of the conference committee there will be. 
The McKinley rates of duty have been restored in the 
agricultural, wool, glass, and earthenware schedules, 
and in some instances they out-McKinley McKinley. 
Reciprocity is restored in this measure, and the list of 
articles atiected is increased. When the dissatisfaction 
produced among those whom the Bill was designed to 
pleace is borne in mind, the prospect for a prolonged 
tariff fight, at least in the Senate, is greater than it was, 
and there is no reason to doubt that the Kepublican 
efforts to produce in 1897 a newer and greater McKinley 
Bill than ever are destined to play a part in political 
Contests this year and next throughout the country 
Which could hardly have been anticipated by those who 
ran the ‘ sound money campaign ” of 1896. 


The hearing of the Interstate Comm: ree Commission | 


of the complaint of the New York Produce Exchange, 


that differential rail rates on grain from the west to the : 


Atlantic seaboard in favour of such points as Baltimore, 
Newport News and Philadelphia, had diverted much of 
the grain business of New York to other ports, and 
Praying for a remedy, took up several days’ time this 
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This points 


a) many instances, disgusted those who would 
or ily be counted among its friends, and is regarded 
by opposition as an excellent vote-maker for them. 
Ti lery and silk schedules, which the framers of the 
Bi ‘re induced to make in the idea they would benefit 
t) ndustries concerned, have called forth loud 
pr s from manufacturers in those lines, the silk- 
m 3 going so far as to form an organisation in order | 
to the facts before the Congressional tariff makers, 
an. ‘oO demonstrate that one or two particular firms 
do ot represent the silk manufacturing interests 
of country. The same state of affairs exists, as 
ex}!o ned, with reference to American cutlery makers, 
wi cealers, crockery manufacturers, and other in- | 
ter ~'s which the Bill was designed to protect. 

4) increase in revenue expected from the operation 
of | « new Bill is to be secured by transferring wool, 
lum ver, crude opium, paintings and statuary, straw 
ornanients, straw mattings, burlaps, and _ other 


duty on | 











| week. It will be resumed on May 10 at some other 
city. The hearing attracted additional attention because 
counsel for all the trunk line railroads and for grain ex- 
changes or grain interests at Boston, New York, Phila- 
delphia, Baltimore, and Newport News were present, in 
an effort on the part of some to prove that the differ- 
ential rate allowed to the outports was successful only 
because of the injury done to New York, and of others 
to prove that the increase of export business at ports 
south of New York was due to natural, favouring con- 
| ditions and proper business methods. A great deal of 
evidence was taken, and interesting tabular exhibits 
were presented, showing what the receipts and exports 
had been at New York, Boston, Philadelphia, Balti- 
more, Norfolk and Newport News of flour, wheat and 
corn in recent years, together with the decreases at New 
York, and to anextent at Boston, and the heavy per- 
centages of gains at the four ports south of New York. 
What the result of the investigation of the Commission 
will be it is, of course, premature to conjecture. But it 
| is a safe proposition to state, whether for the benetit of 
| the New York Produce Exchange, the port of New York 
or cutlying ports, or not, that if the elevator monopoly 
at Buffalo, taking toll on all the grain brought down 
from the Lakes through that point could be reinoved, or 
its charge brought down to the level for which 
the service could be performed, New York would reap a 
decided gain. Mut more than that, terminal charges for 
storing and handling end loading grain at this city, 
together with the conveniences for performing that 
service, are not on a competitive basis with those at 
such points as Newport News, Baltimore and Vhila- 
| delphia. Points at which ocean steamships cau he up 
alongside of an elevator for loading will continue to 
|compete with New York so long as we have to use a 
floating elevator, and so long as the bulk of the storag: 
warehouse facilities here are in the hands of one corpora 
tion, and the present charge for storing, handling ar 
| loading grain continues soexacting. If New York would 
do business in this line by similar methods and at 
| similar rates to those prevailing at Newport News, for 
instance, it would have no cc mpetition. The whole 
trouble seems to be due to the survival here, as else- 
where, of what may be compared to the mediwval baron 
of history, who took toll of all who came by the castle. 
There are two big barons for New York to contend with 
in this particular matter, one at Buffalo, and the other 
seated on the Jersey shore with his feet in Drooklyn. 
The only material change in the general Lusiness 
| situation is the improvement in the demand for woollen 
goods of American manufacture. The threat to push the 








| Tariff Bill through quickly has prevented many intend 
encourage the production of sugar in this country and | 


ing purchasers of foreign woollen goods from arranging 
| to order the same, and has determined them to substitute 
| American woollens. Manufacturers in some instances 
report that they are feeling this influence, and sales of 
raw wool have been heavier than ever. On the other hand, 
Bessemer pig-iron and steel billets are off 25c a ton. It 
is now evident that when the recent revival in iron and 
steel took place agreat many consumers bought in excess 
of coatemplated requirements in the expectation that. 
prices would advance materially in the near future 
As a matter of fact, prices have done nothing of the 
kind. Holders of these speculative purchases, however, 
have been quietly offering them for sale, and the result 
is a weakness in prices. When this weight is removed, 
there may be more uniform strength. Hains and over- 
tlows in the South and South-West bave checked busi- 
ness generally, and in the North-Western spring wheat 
States a heavy layer of snow has brought railway traffic 
to a standstill. 

The money market continues unchanged, offerings 
| being in excess of demands for mercantile discounts. 
| The stock market is weaker. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, March 31. 
The news from Athens ha3 had a depressing effect upon 


this market, and increased the unwillingness of the public 
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| whose failure in time operations shakes their principles 
| of commercial honesty. 





496 





disposition is supported by the notes of warning which a 
number of newspapers and reviews address to their 


readers not to buy stocks unless they can pay for | 


them without the help of their bankers, and keep them 
locked up until the return of better times. The monthly 
settlement has taken an even course, at an average rate of 
about 4 per cent. 


In the open market the private discount rate is 


34 per cent. The Imperial Bank’s last weekly return 
presented satisfactorv features, though there are no 
important changes. There is a confident belief that rates 
will decline, and that the Bank will reduce its rate if the 
clouds in the East disappear. The policy of the Govern- 
ment in regard to Eastern affairs is not universally sup- 
ported. An impression is growing that a policy which 
aims at putting chains and fetters on Greece and Greeks 
will fail in the end, and that it may possibly bring about 
that international conflagration which it is designed 
to prevent. 
not count for much, except in a very few cases. 


of as a skilful piano-player would play on his instru- | long that at last a small portion was granted 
In addition to this cause of depression it becomes | 


ment. 


clearer every day that the bourse legislation is a fetter on | 


business. The time register, though it may be an 
object of detestation, is, after all, being resorted to by a 


growing number of firms, because they hold that it affords 
semblance of protection against debtors 


The Miuhlerbank, which for a 
long time objected to the register, has at last inscribed 
itself. The uncertain outlook in politics and business 
has the effect of limiting the use that is made of the new 


method of time business, and besides this method is being | 


found too cumbersome to compensate for the advantages 
of the former system. Another source of depression is 
Vienna. Close relations ally the latter to this market, and 
as Austria-Hungary is foremost to be affected by an Eastern 
war, and as the position of the Vienna bourse is rarely 


of a kind to offer effective resistance to sudden shocks, | 


the effect of all considerations is a disadvantageous one. 
Germany holds a great interest in Swiss railway stock, 
and therefore the disappointment caused by the low 
purchase offer made by the Federal Council is much 
resented. The impression is that such an offer can never 
be maintained, that the prices must be raised. The 
report that a new Russian railway loan in 4 per cent. 


bonds to the amount of 200 millions is soon to be issued | 


in Amsterdam meets with credence, but is not much 
talked about. 


A great obstacle to the improvement of business is the 
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to embark on Stock Exeghange ventures. This natural 1,865,827 tons, and 1,463,929 in February, 1896 and 


3ut in this country public opinion does | 
The | 
organisation of the Press is such that it can be made use | 
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| 1895 respectively. 


Exports of coal show an increase of 
107,007 tons, an 


of iron a decline of 32,118 tons. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, March 30, 





social policy for the legislative period of six years before 
us. The Emperor confidently assumes in this Speech 
that national conflicts will be laid aside so.as to enable 
Parliament to attend to the large amount of work before 
it. But there is no power in the world that cou!) put a 
| stop to national conflicts in Austria—the election. for the 
new Parliament have shown this, and the res. ts are 
‘such that conflicts have become unavoidab!- The 
Emperor began his Speech by declaring that hay \\y the 
work of reforin of the suffrage was atanend. ‘hose, 
_ however, who have clamoured for universal sii! .ge so 


them 
| consider the work of reform only just begun,» | will 
exert all their energies to obtain their full meas... ; 

The democratic element has been strengthen: 
new elections, but the Liberals have lost an 
number of seats that the anti-Liberal, antisem 


has gained. It is impossible to foresee to wha 


y the 
lling 


tens 


the country will be injured by this state « airs, 
but it will be seen ere long that som: the 
excellent institutions of Austria—its system o! ools, * 
for instance—will suffer severely. At pre: the 
|first and most important work that the hi ath 


has to achieve is the States Treaty with |: 
which is so far advanced that with good will 
sides it might be brought to a satisfactory c 


rary, 


oth 


sion 
‘very soon. ltis probable that the summer §$ a of 
| the Reichstag will be prolonged until this importa... item 
in its working programme has been finally settle: 
| The bourse of Vienna is subject to constan‘ illa- 
tions, which are connected with the changes © the 
political outlook. One day the sun of peace =.1nes 
brightly, the Powers appear fully agreed upon every 


| subject, and the bourse is disposed to give up all anxiety | 
'and settle down to a comfortable state of things at last. 


| But on the morrow clouds arise, and the attempts of the 
_ Powers to keep Turkey and Greece apart seem altozether 
fruitless. Accounts of serious fighting arrive, and the 
| improvement of several days is lost in the apprehension 
of a few hours. On the 23rd inst. Austrian Paper ltente, 
| which had been firm all through the anxious moments 


The Speech from the Throne, with which the lunperor |, 
opened the Austrian Parliament, was one of the longest | 
he has ever delivered, and ernbodied quite a programme of || 


urty 
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over-speculation in mining and iron and steel shares, | that we have witnessed for some months, suddenly fell from 
which has carried prices to an unreasonable point. | 100°90 to 100°:15—that is to say, by } per cent.—because 
The symptoms of stagnation in the rolled iron and) Rentes to the amount of 200,000 florins were offered all 


steel trade are beginning to make this over speculation | at once, and an immediate demand did not follow. At | 


very evident. The pig-iron trade, however, still reports | first it was feared that some untoward event had hap- 


an active trade. Exports of iron and steel are on the | pened, but when the truth was known, that the first 
decline, as the following table shows :— 


oe 1893. 1895. | forward, and prices recovered, though they did not reach 
Kilogs. Kilogs. Kilogs. | the point they started from. 
January and February... 195,972,000 ... 258,101,000 ... 213,843,000 | Some figures are published by the Hungarian Board 


The movements in pig-iron in January and February of Trade that serve to show how well the establishmen 


aot | of the zones tariff on Hungarian railways has answered. 
are as follows :— | Before the zones tariff ee. ieiaanl, in 1888, the 
1897. 1896. | Hungarian States railways conveyed 9,140,000 persons, 

Diba“ oecisisak nie 51,308 000 oh ertene | and took receipts to the amount of 14,199,600 florins in 
Exports... 15,194,000“... 27,122,000 all, or 2,035 florins per kilometre. In 1891, when the 


| zones tariff had been introduced, the number of persons 
Exports of rails are behind the figures for last year ; | conveyed was 26 millions, andthe receipts were 18,739,000 
they are, however, rather considerable in the case of | florins, or 2,517 florins per kilometre. In 1895 the 
Kgypt. | number of persons was 34,318,000, and the receipts were 
Exports and imports of coal are larger than in the | 23,953,596 florins, or 3,060 florins per kilometre. 49 
corresponding period last year. 1896 the results were, of course, more brilliant still, 
The returns of oun trade in February show an im- | owing to the Millennial Exhibition. 
provement as compared with last year, both for imports| It is announced from Budapest that Ritter von 
and exports. Imports are 2,341,025 tons, against | Szepanowski, the owner of extensive petroleum works 
2,023,774 tons in February, 1896, and 1,554,295 tons|in Galicia, has quite lately purchased property in 
in February, 1895. The increase is chiefly due to coal | Roumania with a view to boring for petroleum on 4 
by 185,283 tons). Imports of cereals show a decrease of large scale. The petroleum producers of Galicia are 
9432 tons, Exports are at 1,988,255 tons, against ' watching this move with intense interest, and it is re 








offers were dictated by speculation, purchasers came }} 
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garded as quite an event that such an expert as Szepa- | Egyptian Company called La Société Egyptienne des 
nowski should believe in the possibility of success in | Chemins de fer Agricoles for which this (the English) 


Roumania where petroleum is concerned. 


' 


The Austro-Hungarian Consul in Plojeschti, in Central | 
capital is £280,000, divided into 21 000 44 per cent. pre- 


Roumania, has quite lately sent the following account 


of the development of Roumania’s petroleum industry :— | 


The production of petroleum has become important 
ving the past year in the districts of Prahova, Butzen 
and Vambovitza. Large sums have been devoted to the 
purchase of ground and spent upon working material, 
but the enterprise seems to pay everywhere. At present 
petroleum is obtained from 500 wells by hand, and from 
20 by machinery. The wells have an average depth of 
360 feet ; the total daily production varies between 16 
and 25 railway cars at 10,000 kilograms of petroleum 
é The prices paid vary from 300 to 420 lei (francs) 
per railway car ; 700 cars full are required for inland 
consumption every year, and are refined in the refineries 
of Sucharest, Plojeschti, Tirgovest, Buzen, Campina and 
ionest—the rest ig exported to Orsova, Budapest, 
stantinople, and the Bukowina. 

i almost all the wes : the Stena Romana, which is 
posed of German, Roumanian, and Hungarian 
ilists, and has its seat in Bucharest; the second is an 


ach, 


~~ ~ 


Three companies | 


company will provide the funds, receiving in exchange the 
shares and debentures of the Egyptian Company. The 


ference shares and 7,000 deferred shares of £10 each. 
The latter are to be issued as fully paid to Messrs 
John Birch and Co., and constitute their only profit, the 
cost of surveys and investigation, and the caution money 
deposited by them are to be repaid in cash. The 
Egyptian Government guarantees a net receipt of £58 
per mile, and has the right of purchasing the property 
at the end of 70 years. Full details of the prospects of 
the undertaking are given in the prospectus, and as 
after certain allocations the preference sbares will parti 
cipate in surplus profits, it is estimated that the net 
receipts would be sufficient to give them a total dividend 
of 7 per cent. per annum. The whole of the preference 
shares are offered for subscription, together with 
£170,000 four per cent. debentures, repayable at 103 in 
25 years, or at par in 50 years. The trustees for the 
debenture holders are the Right Hon. Wm. Lidderdale 


_and Sir Gerald Fitzgerald, K.C.M.G. 


sh company, the European Petroleum Company, in | 


ion; and the third a Dutch Company, Olandesa, in 
erdam. It is probable that within a few years the 


se tenfold, but even as it is, the profits from oil, 
e, paraffin and vaseline are satisfactory. 
ir that a Paris timber firm, Combet and Co., has 
sed extensive forests in Roumania and Servia. 
ris firm has also bought a large steam sawmill in 
where the timber will be cut into beams and 
for building purposes. 
‘ces and hopes to do much business in selling the 
“ny timber in all parts of the Balkan States. 





NEW LOANS AND NEW COMPANIES. 


e new issues of the current year, exclusive of vendcrs’ 
..e3, &c., have been as follow :— 


Capital Applications. 








; ne | Mortgage Debenture stock of this company. 
tance of Roumanian petroleum production will | 


The company paid very | 


New London Brewery, Limited. — The London and 
Midland Bank, Limited, and branches, are authorised to 
receive subscriptions for £200,000 Four per Cent. First 
The whole 
of the share capital, which amounts to £350,000 is taken 
by the vendor in part payment of the purchase money. 
The cebenture stock forms part of an authorised issue of 
£500,000, and will be secured as a first charge to the 
trustees on the whole properties of the company, amount- 
ing to £369,132, exclusive of goodwill. The profits of 
the business are certified to have amounted to £13,265 
in 1894, £21,425 in 1895, and £32,114 in 1896, whereas 
the amount required to pay the interest on the presen 
issue of debenture stock is £8,000. The stock may be 
redeemed at 110 on six months’ notice after 1920, and 
will, if not previously redeemed, be paid off at 110 on 
January 1, 1935. 


New Fowler- Lancaster (L.),-With a capital of 


| £100,000, in shares of £1 each, this company is formed 


to acquire the business of l’owler, Lancaster, and Co., 
Limited, electrical and mechanical engineers, cycle com- 
ponent manufacturers, &c. The premises are situated 
in the centre of the city of Birmingham, and have been 
valued at £17,780; plant, machinery, and tools are put 
down at £8,500, and stock-in-trade, &c., at £6,500. 
Messrs Leigh, Elkington, Neill, and Co., chartered 


_accountants, certify that the orders at present on the 


/on the capital now to be issued. 


books exceed £50,000 in value, and the vendors guarantee 
that the dividend for the year ending December 31, 1897, 
shall be at least at the rate of 124 per cent. per annu:n 
The purchase price 
has been fixed at £51,500, and the vendors stipulate for 
an allotment of 25,000 shares of the present issue. The 


| available working capital wili be £23,500. 


Osmonds (L.).—In order to provide additional work- 
ing capital this company takes over the business of the 
Osmond Cycle Company, Limited, of The Tower, Bagot 
street, Birmingham, and 171 New Bond street, London. 


|The capital has been fixed at £250,000, in shares of £1 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability. 
£ £ £ 
ant previously subecribed. . +» 26,678,006 .. ee oe ee 
ssues of the week— 
Em) re, Croydon 30,000 25,000 6,250 18,750 
_ vo 5 Debentures .... 15.0 15,000 4,000 12,000 | 
“*waha Hotel, £5 shares .. 15,000 11.500 2,300 9,200 | 
Mills, £10 shares ...... 200,000 80,000 4,000 72,000 

TUS TE OF sos ccctbnedes ; 100,000 100,000 12,500 87,500 
Economic Bank £UShares,at2ls 46,692 49.026 5 £36 43,190 
Yuesneile River Gold Dredging 55,000 20,000 2,500 17,500) | 

iharm’s (Chemiste).......... 30,000 6,000 2.500 2,500 

éan's Chain. and Pedals 50,000 80,000 3,750 26,250 
Burton and Devoil (Cycle Acces- 

sories) £5 Pref., £1 Ord. 15,000 8,000 ., S75 7,125 | 
Renben Chambers (Cycle Acces- 
ve, sorties Se ge .. 19,000 . 18,000 2,250 15 750 
"ay fleid (Dimbula) Tea, £10 shs. 100,000 .. 66,000 13,200 52,800 | 
> eldless Tubes re uewEeee eens 1,000,000 950 000 118750 .. 831,250 | 
» and 8. Jay owdawe oe MSROOO 60,000 75:0 52,500 
New Fowler Lancast r (Cyc'e 

Components) .. haat .. 100,090 50,909 6,250 43,750 
Pneumatic Tube Machine ...... 300,000 200,000 25,000 175,000 
Ecyptian Delta Light Railways, 

£10 Shares........ ........... 280,000 .. 210,000 21.069 .. 189,000 

Do 4%, Debentures........ 170,000 .. 170000 .. 17,000 153,000 
Osmonds (Cyeie) vl esenscece eee 250,000 31,250 218,70 
Deriing Range Land & Mineral 300,0u0 200,000 25,000 .. 175,000 
San Fiux Tin Mines.......... 75,000 45,000 11,250 83,750 
New London Brewery, 4% Deb. 

Stock oer sedssscces +’ See 200 000 10,000 190,000 
Diamond Jubilee Syndicate . . 25,000 24,500 6 125 18.375 
bk. K. and H. Fordham (Brewery), 

4% Web. Stock, atlOz........ 85000 .. 86700 .. 8,500 78,20} 
India Rubber (Mexico).... ..... 4 0,000 300,000 37.500 .. 262,500 

Do 7% debs., 5ueach ...... 200,000 2u0,000 100,000 100,000 

.. ee 8,878,728 .. 483,086 ..2,8°5 640 
Total offered éor subscription to Total offered for subscription tor 
date in— whole year— 

1897 .. s vee EE T WE osc cssvcsecosecances £152,806,791 

Diiiire win cehere sk vs RE Aten. shaeccevnaeveses 114,600, 104 

WP rst .b0ss ieee Ralas 29,718.277 Bad cb bideusts dss cdo 91,881,505 

SPOR ctat lakihircetvenateh iv 11,611,975 BP his edndee cocressocn 49,141,189 

Sl idiaeininiriiai niin Anatenia EE en i os ea ncee 81,137,100 


We have received the following prospectuses :— 
Egyptian Delta Light Railways (L.).—A concession 


been granted by the Government of Egypt to Messrs | 


John Birch and Co. for the construction and working of 


& system of narrow gauge railwavs in two of the prin-| 


cipal provinces of the Delta of the Nile, Beherah and 


Gharbieh. This concession is to be transferred to an 








each, and the purchase price has been fixed at £177,500, 
payable as to £16,000 in cash, and the balance in cash or 
shares at the option of the directors of the company, 
with a further option for any individual shareholder in 
the vendor company to claim on or before April 5, 1897, 
shares in lieu of the cash coming to him. This will leave 
a surplus of £72,500 out of the present issue for addi- 
tional working capital, or with the accrued profits from 
October 1, 1896, a total of £80,000 fresh working capital. 
The vendor company was incorporated in June, 1896, 
and the managing directors, Messrs F. J. Osmond and 
A. C.. Hills, estimate the profits for the year ending 
September 30, 1897, on the business already in hand at 
£25,000, and with the developments in contemplation 
the directors express confidence that the scope of the 
company's trading will be enormously extended. The 
list of applications for shares closes on or before 
Monday, April 5. 
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Pneumatic Tube Machine Company (L.).—This company | 
proposes to acquire the British patent for and work an 
American invention for machines to manufacture 
pneumatic tubes, hose pipe, and similar articles. The 
invention is that of Mr Austin Brainard, of Hartford, 
Conn., U.S.A., and it is stated that one of the machines | 
will produce upwards of 2,800 tubes for cycle tyres per 
day of twelve hours. It is added that the Pope Manu- 
facturing Co., of Hartford, U.S.A., the largest evcle- 
making company in America, are fitting 95 per cent. of 
their Columbia cycles with tyres made by this machine ; 
further that 100,000 tyres have already been ordered, 
the profits on which will, the prospectus states, yield a 
substantial dividend on the capital of the company. This 
has been fixed at £300,000, in sharcs of £leach. The | 


purchase price is £230,000, of which £100,090 will be 
taken in fully-paid shares. 


The balance of 200,000 
shares is offered fo subscription, 70,000 of the number 
being available for working capital 

Darling Range Land and Mineral (L.).—A map 
accompanies the prospectus of this company, showing the 
situation of about 76,500 acres of freehold timber land, | 
including all mineral rights, in the vicinity of Perth, | 
Western Australia, which it proposes to purchase. It is | 
stated that portions of the property are undoubtedly 
vuriferous, while the directors expect to realise large 
rotits from the timber, proposing to erect forthwith 

ree, four, or more saw-mills of about 40-horse power 
each. The capital is £300,000, in shares of £1 each, and 
the purchase-price is £259,000. The vendor takes 
£100,000 in shares, which are to rank as deferred shares, 
and the remaining 200,000 shares, which are now offered 
for subscription, take priority for dividend up to 5 per 
cent. in each year until an aggregate of 50 percent. has 
been paid on them. 
E. K. and H. Fordham (L.).—Messrs Barclay and 
Co., Ltd., will receive applications for £85,000 four per 
cent, first inortgage debenture stock of this brewery 
undertaking at the price of 102 per cent. It is stated 
that practically the whole of the share capital issued is | 
held by the directors, who were partners in the vendor 
firm. According to a schedule in the prospectus, the | 
properties on which the stock will be secured are valued 
at £139,982, and it is pointed ot that the certified 
profits amounted last year to move than £10,090, or 
three times the amount required to pay interest on this 
issue of debenture stock. 

India-Rubber (Mexico) (L.).—‘ubscriptions will te | 
invited on Monday next for an issue by this company of | 
£300,000 ordinary shares of £1 each, part of a total of 
£406,000, and for £200,000 in 7 per cent. first mortgage 
debentures. The company has been formed to acquire, 
carry on, and develop the india-rubber plantation known 
as ‘‘ La Esmeralda,” in the district of Juquila, Oaxaca, 
Mexico, and also the india-rubber and chicle gum estates 
and plantations of ‘* Llano de Juarez,” in the district of 
Pochulta, in the same province. The properties are 
freehold, and cover an area of over 440 English miles, 
containing, it is estimated, upwards of 350,000 trees | 
available for tapping. The purchase price has been fixed | 
at £556,000, payable as to £150,000 in cash, and the | 


} 


balance at the option of the directors, leaving £50,000 
for working capital. 








ME&TINGS, &c. 
LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 
The annual general meeting of the Legal and General Life 
Assurance Society was held on Tuesday ai the offices, 10, Fleet 
street, Mr William Williams presiding. 


The Actuary and Manager (Mr. E. Colquhoun) read the notice 
convening the meeting. 





RerontT For 1896. 

The report for 1895 states that during the year new assurances | 
were effected with the society under 627 policies for the sum of 
£1,002,3£6 6s 8d, of which £235,100 was reassured. 

The new premiums amounted to £48,975, and the total net 
premium income amounted to £256,854 138 5d, being an increase of | 
£13,338 28 6d upon that of 1895. 

‘The total claims amounted to £174,554 148, caused by 104 deaths, | 
and one endowacent policy matured, as against £177,714 7s in | 
1895, caused by 943 deaths. 

This sum included £37,608 4s paid as bonus additions, and in 
cares in which bonuses bad not been previously surrendered for 


cash or reduction of premium, the additions amounted to the large 
average increase of 59 per cent. 
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| ment mortality table, the special classes by the Carlisle table. 


| specially investigated all the securities. 


| added interim bonus already paid £23,923, making a total! surplus 
| of £325 970. 








[ April 3, 1897. 


The total number of ordinary policies in force at the end of the 


year wes 6,024, assuring with bonus additions £10,933 808. 


The to'al assets of the society, increased during the vear by 
the sum of £177,162 28 6d, amounted on ( 
£°3,241,821 133 8d. 
Omitting the amount invested in the purchase of rever-jonary 
interests, the remainder of the society's asse's, productive and 
uoprodustive, yielded an average rate of £4 38 91 per cent 


December 3lst to 


THE BONUS KEPORT. 


The bonus report of the direc‘or:, giving the results of the 
investigation into the position of the society as at December 31, 
1896, stated that large as was the business transacted in the last 
quinquenbium, in comparison withthe past, the amount transacted 
in the present bonus pericd had been still greater, as would be seen 
by the following table :— 

Number cf 
Bonus leriod. Policies 


1882-1836 738 


New Sums 
Agpsurca 
woe H,032,9 

1887 1891 seme eae 
1892-1826 


2516 827 
3,036 5,485.1 

\s the result of this large accession of business, th. 
premiums were increased in the five years from £183 450 
£266 022 2s 8d, and the sums tssured from £8,1£9,0268 -~ Od to 
£10,933,811 Os 2d. 

The total claims in the period were £89],989 3s 6d. as 
£766,839 in the previous quinquennium. * 
whole of the quinquennium had been very favourable, an 


wal 
s 4d to 


sloSt 
The mortality r the | 


large |! 
profit had been realised by the society in consequence of | — light || 
| claims. 

The expenses of management, including commission d the 
five years representan average of 124 per cent upon th: um 

| income, showing a decrease of 1 per cent. in the of 
| expenses, when compared with the ratio for 1887-91. 

the society's assets had increased from 42.588,21. to 
£3,241,821 133 8d, and the average interest earned was : 6d 
per cent 

The directors had reduced the rate of interest to be as ‘in 
the Valuatior, being able to make tuis change without iD 
justice to any class of the assured. 

Ineach year of the quinquennium, the claims had fallen er- 
ably below the expectation in amount, and, moreover, th e 
of the claims had been favourable. The resulting protit ! en 
very large, and has been principally derived from the la: flax 
of new assurers in the last ten years. 

The directors had set aside, chiefly from the mortality )) the 
necessary sum required to increase the reserves; th: sent 
valuation being carried out on the Hm table of the Ins! of 

_ Actuaries and the rate of interest employed reduced from er 
cent. to 2} per cent. for the whoie of the ordinary busi and 
the endowment assurainces, \c. 

Large proportion of the office premiums has been ‘e: un- 
valued, namely, in the with-profit class 18 per cent., and 0 the 
non-profit 10 per cent. Thus £39,630 per annum has been un- 
valued as a provision for future expenses, and the usual a: )ust- 


ments and reserves have been made as in previous valuatio: 

The office premiums on the sundry classes of policies to whic! the 
usual method of valuation was nos applicable amounted to *-* 741 
per annum; aod after deducting the premiums required t meet 
the expected claims there remains a balance of loading of over 
£2,000 per annum available for future exp>nses, &c., in adi tien to 
the £39,638 per annum above referred to. The immediate annuities 
had been valued at 3 per cent. ; the ordinary classes by the (:overn- 


The directors bad, in view of the quinguennial valuation, 
They had subjecte! them 
to a most cireful examination, and, when necessary, had obtained 
revaluations. The result of this investigation had been to satisfy 
them that the tunds were fully secured. The reversiopary securi- 
ties held by the society had been revalued, and were taken at their 
net actuarial inarket value as on December 31 last. Tne conver- 
tible securities had been taken at the values at which they stood 
in the society's books. . 
‘Ibe total assets of the society amount to £3,241,822, of which 
£3 039,342 represented the assurance fund. ‘he total net liability 
being £2,737,295, the surplus was £302 047; to which must be 


The sum of £321,233 was divided, leaving the sum of £4,737 to 
b> carried forward. 


DISTRIBUTION OF PROFITS. 


The amount allotted to the proprietors was £32,123 6s, and to the 
assured nine-tenths £289 109 148. The sum of £23.923 had been 
already paid as interim bonus, and the sum of £265,186 148 
divided. Thatsum allowed of the declaration of a bonus at , 
rate of 38s per cent. per annum on the sums assured and previou 
bonuses. it 

The number of policies participating in the presen’ bonus divis' . 
was 3,309, assuring £4,380,195 with former bonus additions = 
£687,632 The further amount of reversionary additions now ved 
to these policies was £395,594 ; whilst large reduetions of por . 
had been made on policies under the society's special table ( ie 
11). The additions per £1,000 assured made to policies ranking is 
a full five years’ bonus ranged from £95 to £200, and the average 
£116, or over £23 per annum. : 5 

The directors had decided that on this, and fature occasions, ad 
qualifying period for sharing ia bonus should be reduced from 
to three years. The proprietor’s fand would admit of the payment 


of a dividend of 14s 6d per share ior the present and the following 
four years. 
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The directors congratulated the assured and the proprietors on | 
the prosperity of the society, which enabled the stringency of the 
valuation to be materially enhanced, concurrently with the declara- | 
ion of a higher dividend and bonus. 
Referring to the future of the society the directors drew atten 
tion to the society's (1) very low non-profit rate ; (2) the system of 
pensions for old age; and (3) table of sinking fund premiums. 
The society bad obtained, by meins of a special Act of Parlia 
ment, more ex'eaded powers of business, and was now prepared to 
consider the insurance of practically any risk dependent upon the 
duration of human life. Among these might be mentioned insurance 
against forfeiture by ceasing to use aay particular name and arms; 
forfeiture of life-interests on remarriage; and numerous other 
hinds of risks of this nature. Ly means of such policies the public 
were enabled to deal with life-interests and other properiy held 
upon determinable conditions, which hitherto had had no market- 
value, 
‘ine Chairman, in moving the adoption of the - Report, 
said: (ientlemen, 1 am very pleased to meet you here on 
the occasion of our annual mee ing, as we have a very satis- 
‘actory report to present. Before moving the adoption of the 
report aod balance-sheet, | will first give you a few tigures with 
refcrence tothe operations during the past five years. The net 
new premiums in the year 1892 amounted to £30,587, in 1893 they had 
riseo to £32,082, and in tbe year 1894 there was a further increase, 
hen they amounted to £33,455. In 1895 the net new premiums 
risen to £43,432; last year they amcunted to £40,860. These 
ieures represent the net new premium income. 
therefore, tbat there has been @ steady increase in the business of 
society. The renewal premiuins during the years 1892 to 1896 
Lave risen from £186,000 to £266.0C0, the assets from £2,588,000 
242,00. and the sums assured from £8,159 C00 to £10,933,C00. 
cvumber of policies pow io force on the books has risen from 4,389 
4. At the same time there has been a considerable increase in 
s nount of our annuity business. List year we received as a 
eratic n forannuities granted asum of upwards of £77,000. That 
the confidence which the public have in the society. It is 
\.ctory to notice that after giving credit for that £77,000 the 
. of increase in the society's assets during the past veer is 
v. Youwill notice that our premiums amount to £256 854, | 
ire able out of those annual premiums to pay not only the | 
“ of our claims, which amount to £174554, but also the 


iers and to pay all our annuities, amounting to £26 000, and | 


ommissions and bonus commutations ; to that the whcle of 
ronual expevses are paid out of the premiums that we receive, 
we are able to invest and aecumulate nearly the whole of our 
ial income from investment?. (Hear, bear.) | think, there- 
f that you will agree with me that the report which we have 
‘ue pleasure of submitting to you for your approval is one that 
‘uurely satiefactory. The bonus report will be submitted to you 
a. 4 subsequect meeting. Ihave only now to call your attention to | 
the fact that our annual expenses have been gradually diminishing | 
irom a pote which Mr Colquhoun.has handed to me | see that in 
our expenses were 137 per cent., in 1833 12:5 per cenb., in 
loo4 122 per cent., in 1895 11:9 per cent, and last year they were 
11 © per cent. Therefore, the figures that 1 have given you show 
tLat our income is increasing and our expenses are diminishing 
You may notice that, notwithstanding the decrease in the annual | 
iclerest which we obtained from our investments, we have certainly 
been able to make a very satisfactory return, the rate of interest 
received being no less than £4 3s 9d per cent. upon the whole of | 
Our investments and our securities. Our investments are in amost 
sa\istactory condition, and | hope that we may still continue to rely 
ob asatisfaciory rate of im‘erest. I now beg to move: ‘‘ That the 
report and accounts be received and adopted,’ 
Mr Richard Penning on seconded the motion, which was cirried | 
upanimously. | 
On the motion of the chairman, seconded by Mr. Pennington, the | 
retiriog directors (Mr E. L. Roweliffe, Lord Davey, Mr KR Mills, | 
Sir Richard Garth, Mr W. H. Saltwell, Mr A. Grant Meek, and Mr 
A. J. Fineh) were re-elected, and the auditors (Mr E. H. Busk and 
Mr Charles G. Kekewich) were reappointed, their remuneration 
being fixed at the sum of £300 for the four auditors. 


EXTRAORDINARY GENERAL MEBRTING. 


An extraordinary general meeting of the members of the society 
was then held forthe purpose of declaring the bonus on the 
amount of profits ascertained during the last five years, Mr William | 
Williams again presiding. 

The Chairman said: You have the report before you, and will | 
consider it highly satisfactory. It is the report of the workirg of 
the society during the last five years.and you will find that the 
number of new policies effected from 1882 to 1886 was 758. and ‘hat 
the new sums which were then assured amounted to £1,637,586 | 
From 1837 to 1891 there was a considerable inerease, the number of | 
policies issued being 2 516, and the new sums assured amounted to | 
£3,827,957. F:om 1892 to 1895 there were 3,031 policies issued, | 
assuring £5,425 146. while the amonnt 1 ow a:sured by the society | 
18 upwards of £10.000000. In 1892 the number of policies was 
considerably less than it is now, and the sums assured were then | 
only £8,159 038. showing an inc eare now of more than £2,000,C00 to | 
the business in force. (Applause.) ‘The increase has been chiefly 
among young lives. Our profits have been derived to a great extent 
from keeping up the rate of interest on our investments to an 
average rate of £4 4s 6d during the five years. If you turn to the 
investments you will see of what they consist. Our investments in | 
Colonial Government and other securities are valued for the | 
purpose of the bonus report at the rate at which thev have stood in 
our books for many years, but would realise considerably more at 
all the securities are at 
stand in our 
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You will see, | 


| more or less depeudent upon bumap life, thou: it 
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books, and this appreciation remains untouched. Another 
satisfactory source of profit bas arisen from the care with which 
insurance lives are selected. There has been a very great profit 
derived from the light mortality during the past five years. 
The amount is so considerable that we are able by this means to 
adopt the 25 per cent interest table for our present valuation 


and yet, notwithstandirg this streng' hening of the position of the. | 


society to declare a larger bonus than we have declared, being at 
the rate of 338s per cent. upon the sums assured and previous 
bonuses, and also to give an increased dividend to the share- 
holders. 

I have looked through some papers which | bappen to possess, 
as my late partner, Mr Currie was one of the founders of the 
society in order to ascertain whet the bonuses have been during 
the last thi ty vears. The number of policies existing in 186% 
thirty years after the office was established, was only 3,082, and 
the amount assured was £3,911,723. The policies now in force 
are 6,024 for nearly £11,000,000. ‘he average bonuses declared 
have since steadily increased. In 1876 the bonus was £84 73 6d 
per £1,000: in 1881 it was £86 7s 6d; in 1885 it was £90: in 
1891 it was £107, and now we are proposing to declare an average 
bonus of £116 per £1,000. The dividend upon the small amount 
of share capital which is held by the shareholders has steadi!y 
increased from 9s 6d in 1867 to 148 in 1892, and now we propose to 
make it 14s 6d; so that, notwithstanding that we are strengthening 
our reserves by reducing the valuation rate to 2) per cent. instead of 
3 per cent., and that we are giving this very lirge additional bonus 
to our policy-holders, we are still enabled to give an increased 
dividend to our shareholders. (pon many of the older policies 
the bonus will double the amount assured. We are doing a con 
siderable amount of annuity business, and that we | 
be profitable. 


nd, so far, to 


In future the policy-holders will share in bonus at the 
expiration of three years instead of five years. by an 
Act of Parliament, obtained a few years ago, we are 
able to do a considerable amount of business which is 


+s not actually 
life assurance’ For instance, we can assure @ the forfeiture 
of a life interest through not residing at a par ar house, or not 
bearing a certain name and arms, or failing is.ue. | cannot sit 
down without expressing the opinion of the board of the great 
assistance we have received from Mr Colquhoun during the last 
ten years. Toa very great extent the satisfactory resu.t which ie 
set forth in the report is due to his services. At the same time 
may 8+y that we have received the greatest possible assistance 
from the rest of the stall in the office. I now bez to m 
the report of the directors as to the amount of profits asvertaine: 
to be accrued during the pas five years, and the bonus which we 
propose tu declare,and also the dividend which we propose to 
declare, be now adopted ' 

Me Pennington se onded the motion. 

In replv to Mr Baldwin Smith as tothe Birkenhesd estate, it 
was sta’ed that a valuation liad been made to de.e, and the value 
was put at £60,000 

The resolution was then adopted unanimously. 

The Chairman then moved: ‘: That the directors be empowered 
to pav a proportionate interim bonus to holders of such policies as 
may fall due by death before the next division of profits at the rate 
of 30s p r cent. per annum on the sum assured 

Mr k. Pennington seconded the motion, wh ch was ayreed to 

Mr Rawle then moved a vote of thanks ‘o the chairman and 
directors and said tbev all very wuch appeeciated the ability and 
intelligence which they had displayed in the conduct of the 


ve hat 


| business of the e mpany 


Mr Baldwin Smith seconded the motion, which was agreed 


to usanimously. 

The chairman having rep!.ed to the vote 

Lord Davey moved @ vote of thanks to Mr Coliyuhoun and to the 
other members of the # aff. 

Mr Francis in seconding the motion, said that he had ben 
assured in the office for upwards of fifty years. lle had always 
received great courtesy from Mr Colquhoun during the time that he 
hod been associat d with the institution, aud be bad, therefore, very 
great pleasure in being present that day 19 seconding the vote, and 
he would go home with a very pleasant recollection that the policy 
on his life was very nearly doubled. (Hear, hear, and laughter ) 

The resolution was then unanimously agreed to 

Mr E. Colquhoun (actuary apd manager) brictiy responded, and 
the proceedings then termiaa’'ed. 

LONDON, EDINBURGH, AND GLASGOW ASSURANCE COMPANY, 
LIMITED. 

The ordinary general meeting of the members of the London, 
Edinburgh, and Glasgow Assurance Company, J.imited, was held 
on Tuesday at the offices, Insurince buildings, Farringdon stree’, 
EC., Mr 3S. Barclay Heward, the chairman of the company, pre- 
sid n 

The secretary (Mr T. V. Cowling) having read the notice con- 
vening the meeting, 

The Chairman said: (ientlemen, I have been able a each of the 
meetings at which | have presided to point to the resulta of the 
year then passed as being an improvement on ihe previous year, 
and I think you wil! sgres with me that in none of the figures of 


preceding years which I have laid bef. re you bave the resulis been 


80 satisfactory, on the whole, as in 18€6, 1895 was with us a 


| record year, ard daserved y 80, a8, apart trom the improvement 


which took place, we bad fifty-three finencial weeks in tbat year. 
I may here remark that our financial week commecces on s Tuesday 
and ends on a Monday iu each week, aod, as we had fifty-three 
Tuesdays in 1895, it gave us an extra week. We have to bear this 
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individual shoot will persist indefinitely in depth, but th: out 

|| anationof the company. The assurance funds have been increased | of one shoot may be followed by the incomiog of anoth rot 
during the year from £114,172 to £140,012. This increase of £25,840 | 
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in mind in making comparisons with the figures of 1895. The 
total new business completed during the year shows an increase in 
the new premiums thereon of £6,218, compared with the annual 
premiums on the new business completed in 1895: and when | 
remind youof the fact that we are now conducting the business of the 
company out of the resources of the company, without any addi- 
tional expenditure in respect of capital, and doing so after making 
proper provision for the accruing liabilities in respect of our policy 
contracts, you will, [ trust, share with us the satisfaction which 
these figures have given. The premium income, new and renewal, 
in the participating branch was £29,301 and in the non-partiei- 
pating branch £242,174, together £271,476, showing an increase of 
£18,445 compared with 1895 The directors desire to call the 
attention of the shareholders, who are not already accident 
policy-bolders, to the special advantages to non-claimants provided 
by the company's system of Tontine bonus. The bonus payments 
to accident policy-holders, including non-claimants, during the last 
quinquennium, amounted to £5,947, making, with the bonus of 
£1,175 paid in 1896, a total of £6,222 returned to policy-holders in 
six years. The total income in respect of premiums and con- 
‘siderations for annuities granted amounted during the year 
to £285,458, being equal to £5,489 per week, which compares 
with £5,064 per week for the fifty-three financial weeks of 
1895. These results must be gratifying to the shareholders, as they 
show conclusively the substantial and permanent character of the 
progress the company continues to make. The claims, grants and 
matared endowments paid during the year were 13,439 in number. 
‘The amount paid during the year was distributed as follows :—Par- 
‘ticipating, £9,878; non-participating, £7,011: annuities, £3,371 ; 
accident, £6,401; health, £434: total, £117,096,a reduction of 390 
in namber and £3,221 in amount. The sum of £1,071,686 has 


probability of its continuity in depth. This does not infer 
been paid to policy-holders or their representatives since the for- | 


| sa the largest addition ever made to these funds in any one year. | 


| 
| 


During the yea> the consulting actuary, Mr Wilfrid A. Bowser, 
completed the va'uaticn of the company’s business for the quin- 
<queppium end. ecember 31, 1895. 
in the life brat participating and non-participating, showed a 
surplus of £2,0 ©, and in the accident £521, making a total of 
£2,588, which has been carried forward, and still remains in the 
funds; and | am sure that all interested in the welfare of the 
company will agree as to the wisdom of the course adopted. When 
you bear in mind that there was a surplus shown in the fund at 
December 31, 1895, and that during the past year we have added to 
the participating and non-participating funds the sum of £24,484, 
it shows we have not been unmindful of making proper provision 
for the policy obligations we have undertaken. Regarding the 
results of the valuation generally, the actuary, in submitting his 
report to the directors on September 25 last, stated: —‘‘ But in 
reality the directors, shareholders, and policy-holders are alike to 
be congratulated on those results, for it must be borne in mind (1) 
‘that the reserves made are ample in the present stage of the 
company's operations ; 2) that the company har, during three out of 
‘the past five years, suffered, in common with the country generally, 
from an exceptionally heavy rate of mortality; (3) that a large 
amount of endowment liability acquired from the Swanrea Royal 
Friendly Society has been discharged ; (4) that a more stringent 
mortality table has been adopted, providing, as it does, for a higher 
rate of mortality in the future; (5) that a lower rate of interest has 
been assumed to be realisable in the future, a change which, when 
first made by old and wealthy companies, generally and materially 
affeets the surplus then divisible by them, and therefore presses 
with peculiar hardship on a comparatively young company like the 
i Lendon, Edinburgh, and (ilasgow Assurance Company; and (6) 
that the company has duripgthe quinquevnium encountered difti- 
culties and weathered a storm such as few similar companies, if 


*any,; have experienced without disaster, and by which its progress | 


was temporarily checked at an important period of its develop. 
ment. In this connection it will be gratifying to the shareholders 


to be reminded of the fact that the premium income of the past | 


year in the participating and non participating branches of 
£271,476 compares with £215,690 for the year 1892, or an increase 
of £55,785. Referring to the completion during the year of replacing 
the first mortgage 5 per cent. redeemable debentures by the issue in 
lieu thereof of 44 per cent. debenture stock, the Chairman said 
this was the last of a series of financial operations which the 
reconstructed board viewed as necessary to be carried cut to put 
the business of the company, so far aa the finances were concerned, 
.On a thoroughly sound and workable basis. After alluding in 
 eulogistic terms to the indoor and outdoor staff, he concluded by 
‘moving the adoption of the report and statement of accounts. 
‘(Applause ) 
, The resolution was unanimously passed, and a cordial vote of 
thanks to the manager and staff terminated the proceedings. 


UNITED GOLDFIELDS OF MANICA, LIMITED. 


The adjourned fourth ordinary general meeting was held on 
Monday. at the ©+nnon street Hotel, Mr Nicol Brown (the chair- 
- man of the company) presiding. 


The Secretary (Mr A. Kt. Gillham) having read the notice calling 
s the meeting, 


our general business. | now wish to refer you to the excellent 
ground plan and section of our claims on the Rezende reef, show- 
' ing ancient workings and recent developments. Length of reef. —It 


eS aa 





a 


| more or less proximity to the said fissure line which is ' 


The result of the valuation | Jost while mining operations are going oa. 


The Chairman, after referring in detail to the balance-sheet, | to. 
said :—-As the affairs of the company have been placed before you | 


‘in @ very ample manner in the directors’ reports and accounts | the appointment of Mr Nicol Brown and Sir Leslie Falkiner to 
issued to you, it only remains for me to make a short summary of | seats at the board was confirmed. 


| will be observed indicated on the plan as the line of reef, a fissure 
| or crack extending for a long distance in the rocks. The distance 
} shown on the plan is about 4,000 ft, or thereby, in length. 
The conditions of the reef.—The rocks enclosing the reef are quite 
different from those which we are accustomed to in the Transvaal, 
There the seam, or vein, lies conformably with the strata of the 
| surrounding rocks. Here, at Rezende, the fissure or crack occurs 
across the country rock. This crack must have occurred at asub- 
sequent period to the original formation. It has afterwards been 
filled in with vein matter, and this carries the gold. Mr Ferguson 
considers this to be a true fissure vein, and he is here to day to 
testify to his belief in the true fissure character of the Kevende 
reef. As far as we know, the enclosing rocks do not carry vold, 
so they may be neglected as the source from whence the wold ia 
the vein stuff is derived. Neither does it appear that the vein 
matter has been infiltrated from above. Moreover, when tl: water 
level is reached the lode is found to be strong and clearly d.:' ned, 
with banging and foot wall,and we are left to infer that (he vold 
has been infiltrated from below, either carried in solfatara 


‘avers 
or in @ gaseous condition. This somewhat accounts for the patchy 
character of the lode stuff, which is usual in all suc). ssure 
mines, and the question for us to consider is whet! the 
rich patches in our property are _ sufficiently la: to 
make the operation of extracting the gold a profita’ ~ one. 
The appearance of the mine at water level in the main t of 
claims 5 and 6, at the eastern and western extremities of ( une, 
shows strong development of sulphides; the experienc: .‘ the 
whole cf this mine shows that wherever we have the s hides | 
present they are invariably accompanied by gold. The pre ce of || 
a natural body of unaltered ore like a sulphide indicates t' reat 


along the line of the fissure. It is the failure to keep in | nnd 
follow the fissure line along which the ore bodies ma 


of so many mines failing, owing to the thread of the lo.! 
Profitable w: : of 
|e property.— Your board have considered the matter | 
‘and have come to the conclusion that we have in claims 
| 15 the prospects of a very big mine, and the evidence of | 
| ore now developed and ready for stoping, and that we s/ 
| sufficient ore of sufficient value to pay for operations o 
scale. The ore is a complex one; it carries other mine: 
| gold; there are lead, copper, and iron present in som: 
samples. There appears, however, no insuperable meta cal 
difficulties in its treatment. The quantity of ore now ex; i to 
view is estimated at about 30,000 tons. It will probably ca: 
average 15 dwts of gold to the ton. You will see how this ge 
is obtained by Mr Ferguson's carefully prepared table on iL 
of the report. The value per ton of such auriferous ore mt 
£3, and the cost of mining, transport to the mill, milling anv ~»ving 
the gold is probably not more than £2 per ton, which wou! cave 
us £1 per ton profit General prospects on the remain + of 
| properties..-Mr Ferguson has shown us two other portion» «| the 
property, where the prospects of finding a payable portion ©: the 
| reef are very good. This will be prospected with a view ‘> be 
| formed into separate working companies. There are many s«ples 
| on the table before us, showing the ore from various parts 0° the 
| mine—1. Quartz im which gold is free and visible at 73 ': cep. 
| Bhaft No. 1. 2. Cavernous or cellular quartz, with visi): gold 
from both 73 and 133 ft deep. 3. Pyrites carrying gold, a: even 
visible gold at 133 ft deep. Shaft No. 1. 4. Incrustration on 
quartz, with part unoxidised, carrying gold, and some visib!e from 
| shaft No. 4 at water level. 5. Specimens of gold extracted. ‘our 
board have in view the formation of a subsidiary company to 
provide working capital to carry on mining operations on 
| the ground now proved, and they will look to the share- 
holders of the United Gold Fields of Manica to support the 
scheme, and from expressions made to us by large shareholders 1 
| feel there is little doubt that this can be carried out. I am also 
assured by our superiors, the British South Africa Company, that 
| they will give us every facility, as one of their most promising 
undertakings in that part of the country, to carry on our operations 
in a satisfactory way. I do not think there will be any need to 
apply to others outside of our own shareholders for financial aid to 
get the money we require, further than by paying a moderate 
brokerage for all shares placed of, say, 24 per cent. Your board is 
endeavouring to arrange that your company, the United Ciold 
Fields of Manica, will receive a certain amount in cash and shares. 
The British South Africa Company or the Mozambique Compacy, 
as the case may be, will receive their share amounting to 10 per 
cent. of the capital issued, and the whole of the remaioiog cash 
capital will be applied to work the mine. The advent of the rail- 
way, which is expected to reach Umtali within a few mooths, will 
greatly facilitate the erection of machinery and lessen the cost of 
working. In conclusion, I have to congratulate you on the very 
different prospects this company has from the time when it came 
under the new régime. This has not been brought about by any 
one man, but by combination of competent men working in harmony 
together. The Chairman concluded by moving the adoption of the 
report and accounts. (Applause.) 


Mr E. Hall seconded the motion, which was unanimously agreed 





The retiring director (Mr J. Bedford Foster) was re-elected, and 


Mr David Ferguson (the manager) expressed his belief in the true 
fissure character of the Rezende Reef. 


A vote of thanks to the chairman closed the proceedings. 
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|| Yening the meeting, 


schaft, for the acquisition of which this company was promoted. Our | pe dropping 20 stamps on our ore. That will give a monthly return 


company was floated at a very bad time, being only a day or so | 
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SECOND AUSTRIAN INCANDESCENT SHARE COMPANY. 





The (first or statutory) ordinary general meeting was held on | 


Monday at Cannon street Hotel, EC., Mr Frederick de la Fon- | our expectations, and out of the many expert visitors who have 


| gone over our property there is not one who has not been fally | 


taine Williams presiding 

The secretary (Mr Ernest Anderson) read the notice convening 
the meeting. 

The Chairman said: You will observe upon the notice sent to 


| you, that it was intended to make a proposal to amend the articles | 


of association to meet the requirements of the Stock Exchange, in 
view of applying for an official quotation. A new legal point has 
arisen since this notice was posted; and it has beea decided to call 


another meeting as soon as arrangements are come to, todo what | 
This meeting, therefore, will be | 


is necessary in this respect. 
merely @ statutory meeting, and no business will be submitted to 
you for consideration 


pany was successfully floated, and that we have duly received the | 


shares in the Oecesterreichische Gasgluehlicht Actien Cesell- | 


fore Christmas, but notwithstanding that, all the shares offered for 
\seription were subscribed for, and we have since issued 1,500 
nares to provide workiog capital. ‘The remaining portion of the 
nioal capital amoun’s to £226,875, and it is intended to issue 
as occasion may require, to buy up any of the remaining 268 
«res which are still held by the public in Austria, and who, up to | 
w, have refused to part with them. We expect that some of | 
se, at least, willbe offered to us in exchange for our own 
resas time goeson. Although this is a separate company to 
Austrian Incandescent Share Company, Limited, which was | 
ned in February, 1895, to acquire 775 original shares in the | 
erreichische Gasgluehlicht Actien Geselischaft. 1 may as | 
‘ake this opportunity of informing you that the two com. | 
es are practically formed for the same purpose, that is to say, | 
“juire shares in the Oesterreichische Gasgluehlicht Actien | 
schaft, which shares were so unwieldy that they were turned | 
| shares in order to make a more ready market for those | 
¢ to realise. The Vienna Company have done, and are doing 
‘vellous amount of business, and the signs for the future are 
in Keeping with the past. The Vienna Company has made | 
ontracts for the supply of fluid with the various European | 
nies working the ‘* Welsbach ’ patents. All our lawsuits in | 
& are in & very satisfactory state, as they are in most countries 
e the ‘‘ Welsbach” have been infringed. You have probably 
ad in the papers here of the successful issue of the English | 
‘pany’s lawsuits, which ig indirectly connected with this com- 
1 may take this opportunity of informing you that the half- | 
‘y trial balance-sheet of the Vienna Company is highly satis- 
ry. If any gentleman or lady has any questions to ask | shall | 
ad to answer them to the best of my ability. (Applause ) 
© questions were asked, and the Chairman remarked that the | 
-eOng was purely a formal one to comply with the law, and | 
efore the proceedings were at an end. 
ir, Edwards moved a vote of thanks to the chairman, which was 
onded by Mr E. T. Read and carried. 
~ he Chairman briefly acknowledged the compliment 





CREAT BOULDER PERSEVERANCE GOLD MINING COMPANY. 


- The second ordinary general meeting was held on Monday at 
‘se otees of the company, 32 Old Jewry, E.C., Mr E. 8. Revett 





|| (tbe chairman) presiding. 


The secretary (Mr Walter Bramall) having read the notice con- | 


(he Chairman said: It is with the greatest pride and pleasure 
that I rise to move the adop'ion of the directors’ report and 
accounts, a copy of which bas been sent to all of you, and which | 
you will no doubt take as read. When | bad the honour of | 
aidressing you at our last meeting, I told you that your directors | 
had the very greatest confidence and belief in the future of your | 
property; but our most sanguine expectations cid not lead us to | 
hope that we could have achieved and placed the company ia so | 
satisfactory a position as is disclosed in the accounts now before | 
you, which are made up to a date eleven months later than that | 
meeting. During the past year we have, in common with other | 
West Australian companies, had many difficulties to contend with 
and endeavour to overcome. Insufficient labour and the enormous | 
cost of transport—in fact, | might almost say the impossibility of | 
obtaining transport at all except of the most primitive nature— | 
were two of our principal difficulties. With regard to the trans. | 
port, as you are doubtless aware, we now have the railway right up | 
to Kalgoorlie, and al\ hough it is only a single line,and many delays 
occur in the transit of machinery and stores, with the additional | 
annoyance of important parts of machinery going astray, yet it is | 
& great boon to us, and has, of course, led to # great decrease in | 
the charges for carriage of goods from tbe coast. In addition | 
to this railway, a line has also been surveyed, aod will no doubt | 
shortly be commenced from the present terminus of Kelgoorlie, 
passing close to our property and the Hannan'’s Public Crushing 
Company's mili. When this line is completed it will effect a large 
economy in the cost of carrying our ore to the battery, With 
regard to labour, thanks to Mr Lane, we now have an efficient and 
sufficient force of men on our mine, who are doing very good work 
indeed for us. The directors had hoped that it would have been 
possible to circulate amongst you before this meeting Mr Lane's 
detailed report of the work which has been done at the mine 
uring the past year ; but, owing toa severe attack of rheumatism, 
he was unabie to mail it until February 25, and it has only come to 
hand this morning. We purpose sending it to all of you by post. 
The report referred to, and dated Kalgoorlie, Feb. 15, was then 
read. The Chairman went on to say :— 
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| After reading this report there 1s no occasion for me to go into 


You will be gratified to hear that the com- | 
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details of the work done during the past year; but I may say, 
generally, that the mine has opened up in a manner far exceeding 


| Satisfied as to its permanency and value. Indeed, on the score of its 
| present value I need only call your attention to the table of crush- 
ings, which is given at the end of the report, which shows thatina | 
period of about three months aad a-half there has been produced | 
| 9,215 ozs. of gold from a 10-stamp battery, or an average yield per | 
ton of ore cru hed of 3 oze. 4 dwts. 2 gre. (Applause.) Our first 
| shipment of gold, which was sent to the Melbourne Mint, realised 
the extraordinary price of 494 3s €d. per ounce, and the estimated 
value of this tnree months and a half crushing may be taken at | 
very nearly £40,000. We are assured by Mr Lane of being able 


| 


| The company commenced work about September of last year, 


| working of the present year a sufficient profit has been made to 


to keep up a regular return of from 2} ozs. to 3 ozs. or over, | 
and we expect that Hannan’s Public Crushing Company, in which 
we have a considerable interest, will, within the next thirty days, 


of about 5,(00 ozs. of gold from the mil! plates, and in addition tv 
this, Mr Lane estimates from our tailings he will, by pan amalys 
mation, recover, ag you have heard, about another ounce, which wii! 
be equal to something like another 1,000 ozs. to 1,250 ozs. per 
month. For a young company like curs to be in this position 
after only fifteen months’ development is a fact of which we, 
your directors, and Mr Lane, very justly feel proud, and | thin« 
you cannot also fail to be highly gratified. (Applause.) I w 
now turn to the accounts. There is not much in them whi 
I think will require explanation ; but I should like to emphasise 
and particularly call your attention to two points. The first is a || 
fact which I believe to be unique amongst mining companies—- 
namely, that six weeks’ crushing has paid the whole of your 
expenses of every kind, both in Australia and London, for a 
period of fifteen months, including the whole expendiiure on 
development, and still left you with a profit of, roughly, £1,400, 
The other point is that, with the exception of £3,000 spent on plant, 
machinery, &c., at the mine, you have either in cash, good hook 
debts, or securities, the whole of your working capital intact. 
In other words, you have a balance to your credit on capital 
account of £47,000, which alone is a source of great strength to 
us. I may mention that the cash in hand is not allowed to lie idle, 
but is either carrying interest on deposit, or being advanced frou 
time to time, as opportunities arise, on good security at a higher 
rate of interest than can be obtained by simply putting the money || 

on deposit. I should also mention that your investment in the | ; 


: 
it 
; 
uv 


Hannan’s Public Crushing Company is one which | consider will 
produce you large dividends in the near future. The company has 
a first-class gold mill of the most approved type and, in addition | 
to crushing, does a large timber and water condensing business. 


and did not get into full swing until the middle of November. | 
Still, in that short space of time it has earned a considerable gross 
revenue, and we expect it will be placed on the list of dividend- | 
payers, certainly by the end of the present year. Before [ conclude | 
I only have one more ststement to make; but it is one which I am 
sure you will consider to be not the least interesting that I have 
had to make to you to-day. As the result of the first three months’ 


justify your directors in paying an interim dividend of 2s. 6d. per 
share, or at the rate of 50 per cent. per annum. The warrants 
for the dividends will be posted to you on April 5, and we have | 
every reason to think that we shall be able to forward you quarterly 
dividends of at least the same amount in the future. (Applause.) 
I shall be pleased to answer any questions ; but in the meantime | 
beg to move: “ That the report and accounts of the directors to 
December 31st last, as submitted, be, and they are hereby, received 
and adopted.” The motion was unanimously carried, and tho 
customary votes of thanks terminated the proceedings 


MAYPOLE COMPANY, LIMITED. 


The first ordinary, or statutory, meeting of the Maypole Com 
pany, Limited, was held on Wednesday, at the Inns of Court 
Hotel, Lincoln's Inn fields. Mr V. M. Holt-Beever, the chairman, 
prs ded. 

‘une secretary (Mr E. E. Murray) having read the notice con 
vening the meeting, 

The Chairman said: This, as you are aware, isa general meeting 
which every company is obliged by Act of Parliament to hold 
within four months of its registrat:on. It being a purely formal 
meeting, we have no accounts or resolutions of any kind to lay 
before you, and, in fact, I have very little to tell you. We are now 
about completing the transfer of the business to this company, and 
I am pleased to be able to inform you that the sales, taking them 
quarter by quarter, have shown a regular and steady increase, and 
that for the first two months of the current quarter that increase 
has been maintained. I am also pleased to tell you that since the 
issue of the prospectus several vew contrac’s for foreign 
countries have been entered into upon similar lines to 
those stated in the prospectus, that is to say, upon a basis 
of guarantees of a certain maimum amount of sales. In 
dealing with foreign countries there is always a certain amount 
of difficulty in starting, owing to the various Customs duties, 
freigbts, and particularly in our case the translation into the 
numerous foreign languages to which labels and instructions and 
other printed matter are made. To show you that it is @ very 
great difficulty | may say that we have our instructions and labele 
prioted in foreign languages. The four months that have 
elapsed since the issue of this company have, of course, comprised | 
the four winter months, which must always be, in trade like our, 
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the worst months, and during the very wet and depressing wiater 
it has been thought best to stop advertising almost entirely. This | 
policy has been a little criticised, but | think that it is the right 
one. We are now starting advertising in earnest, both for com- 
prehensive house to house distribution through all the principal 
towns in the United Kingdom, and through the papers and maga- 
zines. During the next few months we shall do more than we are 
doing now in the way of advertisements, and I think when you see 
the advertisements you will agree with me that they are suitable 
and appropriate to our trade. Considerable time and care has also | 
been expended in perfecting our instructions, and I think thateven 
the most careless person will find it difficult to go wrong in the use of 
Maypole soap. We have alsoon the back of the instructions nowprinted 
full details of the various tints and shades which can be obtained 
by the mixture of certain proportions of various coloured soaps. 
We have also the details of the results by dyeing coloured articles 
by our soap, and] think that will be very useful information to the 
public. I take it that you have all tried Maypole Sosp through the 
female members of your family, and that you have found it satis- 
factory. We have an excellent article, and one which I think there 
should be a constant demand for, and an article which does all we 
claim for is inthe hands of people with ordinary commonsense. Of 
course, there are always in this world people who appear never to be 
able to doright in anything, but even they will find it difficult to go | 
wrong with the’ Maypole Soap if they follow our instructions. In 
conclusion | would ask you for your hearty co-operation and assi:t- 
ance in recommending the use of Maypole Soap to all your friends 
n season and out of season. | have been much struck myself with 
the valus of personal recommendations, and have been ‘astonished 
to find the quick spread of Maypole Soap when once introduced 
into a famiy cirele, and, therefore, | specially urge you to recom- 
1 may point out that by far the best distributors and 
(Applause.) I 
shall be very glad to answer any questions. 
In reply to shareholders, the Chairman stated that all the shares 
had been taken up except £15,000, which had been reserved, The 
number of the shareholders on the register was between 600 and 
‘00, and a very fair proportion of these were counected with the 


trade <A quotation would be applied for when the purchase was 
completed, 


into France. He asked the question because a relative of his had 
ust written bim a letter stating that she could not obtain it in 
Paris.—Mr Arthur H. Deakin (the managing director) stated that 
they bad been negotiating with France with one of Sunlight’s 
agents, but unfortunately he did not care to give them a guarantee 
to take a certain quantity. It might be of interest to the share- 

holders if he mentioned the names of the varioux countries where 

they had established agencies. They were as f- \lows:—Holland, 

Belgium, Algoa Bay, the whole of Australia, Agra, Buenos Ayres, 

Bombay, Suda Pesth, brisbane, Norway, Sweden, Canada, Den- 

mark, the Republic of Columbia, Cologne, Italy, Moscow, New 

York, the United S’ates, Portugal, Smyrna, Spain, Austria, | 
Antigua, Belgrade, lbrazil, Calcutta, Capetown, Chili, Chins, 

Karachi, Jamaica, Madras, New Zealand, Penang, Rangoon, 

Shanghai, Singapore, St. Thoma, St. Lucia, St. Croix, Tientsin, | 
Trinidad, Valparaiso, the Canary Islands, Gibraltar, Malta, Japan, 

St. Petersburg, and elsewhere. He ventured to think that 
there were very few companies similar to theirs which could 
boast of so many agencies, which had all been established during | 
the last eighteen mouths. The languages in which the labels and | 
instructions were printed were in English, French, German, Dutch, 

Spanish, Portuguese, Italian, Cingalese, Japanese, Chinese, 
Hebrew, Greek, Arabic, Russian, Roumanian, Servian, Bosnian, 
Bulgarian, Hungarian, Norwegian, Swedish, Danish, and Tamil. 
Lo translating into these various languages a good deal of time had 
been taken up. He was glad to inform the shareholders that they 
were continuslly receiving cablegrams ordering soap, and :aying 
that their soap wes selling remarkably well in foreign countries. If 
they had not been advertising in this country they bad advertised 
very largely in different parts of the world, and what they did was 
thoroughly well done. (Applause.) 

A shareholder inquired if it was the intention of the directors to 
introduce any other article in the near future, or whether the 
company wou'd be entirely dependent upon Maypole Soap. The 
Chairman, in reply, stated that any suitable article they came across 
would be considered. (One or two articles had already been sub- 
mitted, but they hal not come to the conclusion to run another 
article yet. 3 

Mr Green proposed a vote of thanks to the Chairman, which was 
seconded by Mr Richardson, and carried unanimously. 


The Chairman briefly acknowledged the compliment, and the 
proceedings then terminated. 


Mr Cahill asked whether the Maypole Soap had been introduced | 
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NUNDYDROOG COMPANY, LIMITED. 


The fourth ordinary general meeting was held on Wednesday at 
the Cannon street Hotel, under the presidency of Captain W. Bell 
McTaggart, the chairman. ‘The secretary (Mr I. Crocker) having | 
read the notice convening the mee ing, 

The Chairman, in moving the adoption of the report, stated that 
the year’s working had realised even more prosperous results than 
those of the previous year. The sum of £168,165 had been realised 
for 44 925 ozs of bar gold produced, The expenditure in India and 
England was £66,365, and the royalty on gold payable to the 
Mysore Government amounted to £8,327. This sum had been 
charged against income, leaving a profit on the year's working of | 
£94,186, or £17,047 in excess of the previous year. 
amcunt distributed in dividends 
the nominal capital of the com 


pany, as compared with 25 per ceat. | 











| in 1895. The total revenue expenditure was in ¢xcess of the pre- 


vious year in consequence of the larger quantity of quartz raised 
and treated, but, on the other band, the costs had been brought 
down to £1 138 7d per ton, as against £1 168 11d in 18°95, a decrease 
of 3s 4d atop. The mines continued to open up very well indeed : 
in fact, in some respects, phenomenally, aud in others the position 
was greatly strengthened and improved. Large additions nad 
been made to machinery and plant amounting to £17,247, 
increasing the facilities for working the mines, and of this 
sum £16,000 had been charged against the year's profit. ‘Ihe sum of 
£1 500 had been placed to reserve, bringing that fund up to £4,000 
They were aiready feeling the benefit of the new machinery by the 
decrease in the cost of treating the ore. He did not know that 
this cost would continue to decrease, because there was an irre- 
ducible minimum to which they were approaching. ‘The famine 
in India had not seriously affected them At the tirst onslaught, 
however, when noone knew how farthe famine was oing to 
spread, the price of grain began to grow ominously, and the mining 
board in India made arrangements for a proper store of grain and 
food for the native s‘aff, so that they might be supplied at « reason- 
able rate. Happily, the danger to their district passed away, and 
there was no famine of any kind, although there was a s 


int rige 
in general prices. He concluded by reading the followic, cable- 
grem, dated March 30, from Mr Richards, the manager i: |nuda: 
**700 winze : Kennedy's Shaft —Depth, 60 ft; lode 1 ft wide. assay 
ing 2 ozs per ton, 700 South of Kennedy's Shaft: Rise | \eight, 
80 ft; lode 2 ft 9 in wide, assaying 2 0zs 10 dwts perton 1,160 
North main shaft—Winze now full of water. 1,160 Nort): { maia 
shaft—Length, 494 ft; lode 4 ft wide, assaying 3 o er ton. 
Cutting plat at 1,160, 480 ft from main sbaft ; 9 ft of qu assay- | 
ing 2 0zs 10 dwis. New vertical shaft—Depth, 276 ft. outh, 
cross cut west — Rise height, 11 ft. 6in. The distan een 
the two points is about 112 ft. Reserves have not bee: ssed 
| owing to water. I| estimate returns for this month abou 028 
Cyanide process just commenced.’ That telegram 1+ ok, 
confirmatory of the excellent report we have been a » Iay 
before you, and, in view of all that has taken place and o! L we 
know, | venture once more to take upon myself the roe o! + het, 
and with a cousiderable amount of e:niidence | prophe this 
company that the year 1897 will show an increase in e\ wy in 
prosperity over the years 1896 and 1895. (Applause ey to 
move the adoption of the report and accounts. 

Mr. H_ D. H. Fergusson seconded the resolution. 

Mr, Jobn Taylor, who was received with applause, ' i in 
detail to the developments at the mine, observing, in ¢.' “100, 
that tho mines had certainly continued to open up W vi he 
believed that with the additional milling power they we: ung 
and also the cyanide works which the company had « uced 
cperations, show considerably increased returns for t! sent 
year. (Applause.) The motion was carried unanimous! 

A hearty vote of thanks to the chairman, directors periD- 
tendent, and staff, on the motion of Mr. Kempson, « \ the 
meeting. 


GLOBE VENTURE SYNDICATE, LIMITED 


The first ordinary general meeting of the sharebolders ws held 
on Wednesday at Wiuchester House, E.C., Sir Edward |iucoraton, 
the chairman of the company, presiding. 

The secretary (Mr. W. H, Allen) having read the notice 
the meeting, : 

The Chairman said: Although this is only the statutory meeting, 
and no business will be transacted, it may interest you if I give you 
some little account of the progress which has been made by the 
company during its few weeks of existence. One of the principal 
businesses which we have in hand, which has attracted a yood desl 
of public attention, and which no doubt is at this mcment (op your 
minds, namely, the Suss Direct Trading Monopoly, is receiving the 
greatest care and attentioafrom the Board. As you are aware, aD 
undertaking of such immense possibilities and undoubted value 
requires at its initial stages every possible care and delicate handling 
which we and the people we have in our employment are able to bestow 
upon it. I speak general'y of the people in our employment, but 
there is one of whom I thould like to make special mention. Our 
administra‘or in Morocco is a man of excellent record and excep- 
tional ability, and particularly suited to fulfil the cifficult and 
onerous duties which he is called upon to perform and to protect 
the interests of the company which are entrusted to his care. He has 
a ready arrived in Morocco, with two or three capable assistants, 
where he has certain important business to transact before con- 
tinuing his journey. We hear that, although it is a questioa with 
him of “ hastening slowly” in his mission, he is confident that he 
will be successful. But I may say this, that if by any chance, 
from causes over which neither we nor our administrator, nor, 
perhaps, even the authorities of the country, have avy control, we 
should deem it necessary to terminate our commercial mission to 
the interior of Morocco, it will be a source of sa isfaction to the 
shareholders to feel thst very little money of the company has been 
spent. Now,1] think I have told you all that I possibly can 10 
connection with cur Morocco venture; let me pas: on to ovber 
matters which, although not sc venturesome nor so {ascinating, are 
in themselves very important, and should prove profitable. of 
course, the times have not been propitious for initrating new 


nvening 


| enterp'ises, but we do not intend to go 8> much by 'he good or 


the bad times as by what we consider to be of intrinsic worth. 
If we consider a business good enough, and if the experts whom 
we consult from time to time sre in accord with our opinion, 


, The total we will take up new businesses ; and if we are supported by our 
was £71,500, or 325 per cent. upon | shareholders, we have every reason to suppose that with time and 
pxtience acd ordinary care any hing that is good will ensure the 
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attention of the public, For the present we have various busi- 
nesses before us from which we are making judicious selections. 
it is possible that we may shortly be issuing one or two sub- 
sidiary companies, which are now io preparation, and from which 
our shareholders may profit largely. We also hope to make 
issues of debentures for existing and flourishing companies on 
commission. It is obvious, however, that it is not expedient that 
I should tell you what those companies are. An idea h-s got 
abroad that we were on the point of signing a contract which 
-would give usa profit of £50,000 cash. This is a point upon which 
{ have no-doubt you would like to hear something. Well, 1 may 
tell you frantly that such a contract has not yet been entered into, 
but we do hope that we may be in a position, if our negotiations 
should not fall through in the meantime, to announce it to you 
later on as an accomplished fact. (Hear, hear) We have no 
desire to unduly exaggerate the value of our shares, but we do 
think that those of our company, constituted as it is on the lines 
of an absolute syndicate, and not only a syndicate in name, offer 
very fair opportunities. You will be glad to hear that our shares 
already stand at a premium of { to }. Dealings take place on the 
Stock Exchange daily, and you may see the quotations on the tape. 
A» plication will shortly be made to the Committee of the Stock 
Evchange for a settlement. ‘Ibe share certificates are ready, and 
we hope that our negotiations with certain powerful financial 
rroups in Paris will result in the introduction of our shares in the 
Mss market very shortly ata premium. As I said before, there is no 

oss to transact, but if you have any observations to make or 

ons to ask we shall be very happy to hear them. A cordial 
| v of thanks to the chairman and directors terminated the pro- 
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EXPLORATION COMPANY, LIMITED. 


ordinary annual general meeting of the shareholders was 
» Monday, at the Cannon street Hotel, Mr Harry Mosenthal 

p! by ; 
‘retary (Mr J H. M. Shaw) read the notice convening the 


\hairman said: Before moving the adoption of the report 
sunts permit me to refer in some de ail tothe working of 
~ ness and to the accoun's. Holding very strongly, as 1 do, 


ireholders are entitled to all information which can 
be given them, | hope my endeavours to make the 
i + clear will-be successful. It 1s voteasy to avoid mistakes 


i trying times as they have been since the incorporation of 
tl opany. Your directors lay no claim to infallibility, but they 
d peto rank amongst those who, making the fewest mistakes, 


a’) .e the greatest success. You will give us credit for making 
pr » at the rate of about 20 per cent. per annum, and for 
tt s amounting to £400 000, and I repeat the statement in the 
re that, in our opinion, the compaocy’s assets are of greater 
va than the amount stated in the balarce-sheet (Applause. ) 
We cave the best of connections, large resources, ‘he goodwill of 
ms» influential friends, and the directors themselves are very 
la - interested as shareholders. (Applause.) All these are 
e! its making for success, and justify our confidence in the 
future. IL would, however, point out, in no pessimistic spirit, but 


80 as (o check undue pessimism or undue optimism, that the profits 
ot » business such as ours must fluctuate, and that whilst in 
eri.nary times weshould make good profits,and in times of real 
prosperity very large profits, we must consider ourselves fortunate 
ifia timesof severe depression we escape losses, snd lay the 
foundation fer profitable business when times improve again, as 
they invariably do (Applause.) Turning now to the balance 
sheet, | propose to take the items seriatim. ‘The first is sundry 
investments of £1030,777. | do not intend, and it would be 
manifes'lv against the interests of the company that | should, give 
you full details of these investments; but I may tell you that the 
very grea'est part consists of what | may call the consols of the 
mining market and industrial and other securities of a high order. 
(Applause) The balance is made up mainly of well spread mining 
ventures, and whilst some of these have not answered our expecta- 
tions, others are full of promise. In the figures before you 
provision has been made for disappointment, and nothing h s 
been added to the cost to the company of any unrealised invest- 
ments. (Applause.) I nowrefer to some of our largest invest- 
ments, taking first our interest in shares of the Anaconda Copper 
Mines. As you are probably aware, this company, whilst 
accumulating a large working capital out of profi's, has paid 
dividends at the rate of 10 per cent. per annum, with every prcs- 
pect of an increase before long, and I have no doubt that the 
Profits, satisfactory as they were to Jane 30th last, will be largely 
exceeded by those of the current year. The success of the Sulphide 
Corporation, in which we have a large interest in preference 
‘shares, appears assured, and we look, amongst others, for very good 
results from our inves. ments in the Consolidated Goldfields of New 
Zealand and the New Zvsland Exploration Company. We have 
also some most promising new American business in hand, resulting 
from Mr Hamiltoa Smith's las’ trip to the States. We have a large 
interest, at a smal! cost, in an important deep level proposition on 
the Witwatersrand. Beyond this our interests in the Transvas! are 
not very large; we have inade considerable profits there, and have 
suffered very little. We have no interest at present in Rhodesia. 
but we bope and fully believe that developments in that country will 
justify our giving it grest attention shortly. (Applause) In our 
report we have drawn special attention to the great future of 
electric traction. Our investments sre of a most promising 
character, and we have every hope that their profitable renlisa- 
tion will help to materially swell our future dividends. The 
Compagnie Francaise de Mines d'Or et d’Exploration, with which 
we are closely connected, will, at its general meeting to be held next 
OOOO 
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month, submit a statement to its shareholders showing satisfactory 
results, and giving evidence of careful and judicious manage.nen\. 
Amongst our investments are De Beers shares, which give very 
satisfactory returns on the outlay, and from which we expect a 
satisfactory profit. Mr Hamilton Smith, | regretto say, can no 
longer give the necessary time to act as managing director: he, 
however, retains his seat on the board and we have the benefit of 
hi+ active co-operation and experience. In order to increase the 
efficiency of our mining department, we have secured Mr ayliss’s 
services as resident mining adviser,and we believe that we have 
made an excellent choice. You will wish to hear, and | am anxious 
to tell- you. something about the Grand Central Mine of Mexico, 
our connection with which bas subjected us to some adverse 
criticism. That the recentresults and reports are disappointing 
we regret. The mine was reported upon by two eminent experts 
on who e judgment—and Mc Hamilton Smith's--we were entitled 
to act, and which judgment was confirmed by Captain Mein in 
November last. Knowing him as well and appreciating him as fully 
as | do, I had no hesitation in adopting his views. Captain Mein 
wa; mistaken then, and he may be mistaken now, and the mine 
judging from its past history and that of its neighbours, should 
again yield large profits. Ali | want toestablish now is that befor: 
joining others in this business your directors took ell reasonable 
precautions. After further comments on the accounts, the Chair 
man moved the adoption of the report 

Mr Joseph Parsons remarked that the report was of a ver) 
meagre character, the most meagre that he had ever seen. What 
the shareholders desired was that they should be furnished wit! 
a fuller statement rega:ding their affairs. ‘Then, with regard to thi 
dividend, he, for his part, was really disappointed, and he believed 
that those who had paid £4 for their shares would feel in the same 
position 

The Chairman, in reply, said the first question was with regard 
to the meagreness of the report. lhe directors, he might say 
rather prided themselves upon that, because they found that when- 
ever very lengthy explanations and information were given, if was 
generally meant to cover something orother. ‘They had nothing 
whatever to hide or cover up, and they thougnt that the report, 
supplemented as it had been by, perhaps, his imperfect statement 





that day, gave the shareholders sufticient, and certainly true, 
information. 
Mr Herbert © Gibbs seconded the adoption of the report 


which was unan:mously agreed to 
Mr Joseph Parsons moved a cordial vote of thanks 
chairman and directors, andthe proceedings terminated 


to th 


COLONIAL FINANCE CORPORATION, LIMITED 


The second annual general meeting of the Colonial Finance Cor- 
poration, limited, was heldon Monday, at the Cannon street Hotel, 
under the presidency of the Marquis of ‘I weeddale. 

The secretary (Mr H. Milner-Willis) having read the notice con- 
vening the meeting, 

The Chairman said : You will have observed that the operations 
of the year ended December 31 have resulted in anet profit of 
£51,247, inclusive of £9,116, the proportion of profit realised in 1896 
on sales of shares forming part of the balance brought forward from 
1895. ‘These sums, together with the £105,100 carried forward from 
1895, make up £156,247 as shown to the credit of profit and logs 
account. Your directors recommend that the sum of £8,025 be 
transferred to the reserve account, making it up to £12,500, and 
that dividends be declared of 3s 6d per share on the ordinary 
shares, and £3 123 3d per share on the founders chares. ‘These 
amounts include the profits on shares brought forward from last 
year and sold during the current year, and which were divisible 
half to the ordinary sLareholders and half to the founders—under 
clauses 121 aod 122 of the articles, making a total of £23425, and 
I need not add here, | think, that the divideods, which, | presume 
you will approve of to-day, will be paid out of cash—realised cash 
profits. This explains now the item in the balance of £131,350 worth 
of shares came to be taken at their par value. Last year most of these 
shares were considerably above par, and they were entered in our 
accounts as at par value. This yearthey are considerably below their 
par value, and we have entered them in the same way, and 
they will continue to remain in our accounts at par until they 
are realised, and, of course, the true value of them will appear 
in the accounts. Now although the profits of the past vear may 
not have come up to the expectations of some of the more 
sanguine of our proprietors, still | think 35 per cent. on the 
ordinary shares will not be regarded as otherwise than a satis 
factory return on the investment. I daresay some of us have pur- 
chased founders’ shares at a price considerably above their present 
level. (Hear, bear.) 1 am one who has done that, and I do not 
very much regret it, for | feel quite sure that before very lung they 
will recover their value. We have had to contend, as you know, 
with an especially dull market during the whole of the p:st year. 
Besides that, itis quite truethat the developments in some of the 
mines in which we are interested have proceeded somewhat tardily, 
parily owing to the difficulty of getting machinery up, or, at any 
rate, the advisability of not getting it up uatil it might be conveyed 
ata reasonable price, and for other reasons with which many of 
you are doubtless familar. if the profits of the past year have not 
been equal to those of ihe year before, I think I may say with 


confidence that we have laid the foundation for handsome 
profits in the future. Our income during the eurreat 
year, apart from any new business which we may obtain, 


will be derived from, first, the investments in town plote in 
Perth, &c , which, we believe, will prove extremely valuable. os 
single property has already bee sold at a very ‘handsome profit, 
and the others will, | bave no doubt, in course of time realise rather 
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larger profits, if anything. The figure in the accounts is £8,429, | obtained by assays of some of the ore submitted to the Sehool of 
a the head of land at Perth, &c. This is valued to day at | Mines, Thames, N.Z..and to Messrs. Johnson, Matthey, and Co , 
£23,750. At the rate at which property is rising in value as Perth | but there must be little doubt that the average yield will be most 
and other populous parts of Australia, there is every reason to satisfactory, and when the low cost of mining and milling is taken 
think that this valuation will be considerably exceeded before long. | Into account even a loz. return would give extremely handsome 


Then we have shares in cowpanies in which we have invested some 
of our money; these appear under the head of shares in other com- 
panies, and the figure is £12,626. 


are greatly depreciated. Of course, that is a matter of opinion ; 


| 


profits. As stated in the report, it is the intention of the directors 
to form &® separate company to take over and work the Golden 


These shares, in our opinion, | Ridge Mine as a going concern when crushings have been com 


menced there, and in that event the shareholders wil! have the 


but when we invested the money inthese shares we acted on the very | first opportunity of taking up the capital of such eom pany 
best advice, and | myself have no doubt whatever that this figure | when offered. As regards the financial position of the company, 
of £12 626 will in course of time rise to a much more substaotial | it will be seen by the balance-sheet that it had at that date liquid 
sum. Then, lastly, we have the shares. &c., which are entered in | assets of about £30,000, against which its liabilities were a little 


the accounts at their par value, £131,350. : : 
have only to say, that whilst, perhaps, the developments which 
have already taken place have not in some cases fully justified our 
expectations, the prospects of the companies, I believe, are decidedly 
promising. Our directors who are in Australia—Mr Brookman, one 
of the most experienced gentlemen connected with the Austra- 
lisn mining indostry, especially in the west, and Mr Baker- 
who is a very intelligent and cute gentleman—have visited all the 
properties in which we are interested, and have formed very 
favourable opinions of them. Development work, they inform us, 
is being pushed on at most of the mines with a view to making 


them productive 8s quickly as possible, and the present operations , 


upon properties in the immediate neighbourhood of those in which 
we are interested, but at a greater depth than that to which we 
have yet gone, are most satisfactory and encouraging. In con- 
clusion, he moved the adoption of the report and accounts. 

Colonel R Parry Nisbet, C.1.E., seconded the motion. 

Mr Mathers criticised the balance-sheet, which he remarked was 
bristling with warning notes from the auditors. He moved an 
amendment that the report be not adopted. 

After further discussion, the resolution was carried by a large 
majority, the amendment proposed by Mr Mathers not having been 
seconded. 


\ vote of thanks to the chairman and directors closed the 
meeting. 


TAITAPU GOLD ESTATES, LIMITED, 


The adjourned ordinary general meeting was held on Wednesday 
at Winchester House, E.C. Mr Roland G. Hill, chairman of the 
company, presiding. 

The Chairman said: Gentlemen, The report, which has been 
circulated among you, gives particulars generally of the operations 
of the company since the allotment of shares in August, 1895, and 
the accounts, which are submitted with the report, embrace a 
period of 15 months ending October 3lst last. With a large 
property like that possessed by this company, work in the early 
stages is necessarily confined to prospecting snd development, and, 
consequently, upto the present the capital of the company has 
principally been employed in endeavouring to locate gold-bearing 
reefs and in developments such as have been discovered. Mr Low, 
who asted as our general manager in New Zealand for upwards of 
a year and returned in November last, explained very fully to the 
special general meeting the developments that had taken place 
during bis stay in the colony, and | am pleased to say that 
since then other impurtant discoveries have been made which tend 
greatly to enhance the value of the shareholders’ property. You 
will see by referring to the report that Mr George Beetham, one 
of your directors, who visited the property in January last, cabled 
as follows :—* 1 consider it a most valuable property ; the develop- 
ments of the mine (Golden Ridge) fully justify the expectations 
which have been formed.” By the mail just to band Mr Beetham 
writes in reference to that telegram that it was sent off after con- 
sultation with Mr. Coutts and with his approval. The Australasian 
Gold Trust, Limited, and the New Zealand Pioneers, Limited, who 
hold prospecting rights, under which they have taken up four 50- 
acre blocks, appear to possess very valuable holdings, as will be 
seen by reference to the cablegrams received by them, one dated 
March 1, and the other dated March 11, both of these csblegrams 
are referred to in our report. There appears tobe no doubt that 
they have an important continuation of the Golden Ridge reef, and 
whether that be so or not, it is evident that they have got a per- 
manent reef of very great value. Our manager on February 11th 
wrote as follows:—‘‘ Mr Beetham agreed with me that the best 
work to have carried out in the mine, until the battery was erected, 
would be to put in a low level to connect with the winzes that have 
been sunk on the lode from the main level. This has accordingly 
been started, and is now in a distance of 25 ft., this will give 70 ft. 
of backs between this and the main level,and the drive will also 
open up the mine and prove the value of the lode more thoroughly 
at adepth.” And | am very glad to be able to tell the shareholders 
that a cablegram was received on the 27th iost. from the manager, 
stating that he had cut the reef at Golden Ridge at the lower level, 
thus proving the continuance of the reefin depth. This is a matter 
of the very greatest importance when it is borne in mind that owing 
to the disturbed formation of the country, the reef near the surface 
at times pinched and widened again, and although all indications 
poiated to the permanent character of the reef, the manager no 
doubt had consideravle anxiety as to whether the lode would be 
found in depth, where in all probability it would, if there, be ofa 
more regular character. 


After referring to the prospecting contracts, the. Chairman 


said: It should be remembered that the ore at the Golden Ridge | 


Mine is of such a kindly nature that it can be mined and milled 
at a small cost, and, consequently, 


produce. It is not reasonable to expect that the general yield will 
anything like approach the extraordinary figures 


In regard to these, I | over £2,000 


| 


_obtsining for the same, by which the call of a number of . 


Mr Colman proposed a vote of thanks to the chairman and 
very large profits should result | directors. 
from the treatment of rich stuff such as it is believed the mine will | 


; the shareholders regretted that Mr Hervey had 


At the present time the liquid assets amount to 
upwards of £22,000, and the liabilities are only a few tundreds, 
The company also has unissued capital of £25,000, and 1 105 shares, 
which appear io the item of ‘‘ calls in arrear” are the property of 
the company, and available for future issue. In February, 1896, 
finding that the company would require considerably more orking 
capital than it then possessed, arrangements were entered into 


Lares at 
par was given, and considerable addilional working ca:.:..\ thus 
secured. You will observe that these arrangements wes made 
before there were avy active dealings in the company's «© ares, or 


before they were quoted atany premium. Your direetors wore very 
glad at that time to be able to effect such an operatic: After 
going through the various items of the balance-sheet. th« 


bairman 
concicded by moving the adoption of the report anc balance- 
sheet. 

Mr. James J. Wallis seconded the motion, which, ther cing no 
discussion, was put and carried unanimously. 

On the motion of Mr. H. W. Snow, a vote of tha to the 
Chairman was carried, and the proceedings terminate: 

CITY OF LONDON EXPLORATION OF WESTERN A\ ‘LIA, 

The adjourned first annual general meeting was h: Mon- 
day at Winchester House, Old Broad street, E.C., unc ® pre- 
sidency of Mr J, J. Smith (the chairman of the syndiecs 

The secretary (Mr James Edwards) having read the : con- 
vening the meeting, 

The Chairman, in moving the adoption of the repo d: it 
will be in the recollection of the shareholders who w: esent 
at the meeting held on December 23, 1896, at whi e late 
chairman presided, that it was adjourned to «©: © the 
directors to receive the accounts from Australia to |) er 31 
last. The directors have pleasure in meeting the s! olders 


to-day, and have every confidence that they will cor 


r that 
the report and accounts now presented are of a *«  ‘actory 
character, as they admit of a dividend of 10 per « nt. on 
the ordinary shares, and the placing to reserve of an #ount of 


£3,497 3s. 4d. (Hear, hear.) Some of the properties in » hich the 
company is interested have been under option and worke. 0 trial, 
but such has been the depression in the mining world ¢ ‘ing the 
last few months that buyers are holding off purchase, as v° under- 
stand, entirely for financial reasons. The directors bave »o doubt 
the shareholders will approve the prudent course they hav» adopted 
in not taking account of the very large interest the comps >y bas in 
shares. (On reference to the balance-sheet it will be seen (‘at that 
amounts to the very large sum of £54,0C0. 1 am pleased to say that 
progress is being made in the erection of the machinery) at the 
Golden Cliffs property, and had it not been for the loss in transitof 
a few parts, no doubt crushing would have been going on at the 
present time; but from all we can gather, should no unforeseen 
mishap occur, it is probable that crushing may be commenced in 
two or three months from the present date. We, the directors, 
desire to impress upon you that the future of this company depends 
mainly upon the success of the Golden Cliffs. Should the crushings 
at that property be anything approaching the anticipaticns of tbe 
engineers who inspected and reported upon the same, not only will 
the cash invested be secured, but we shall then be justified in 
placing the amount of £54,000 before referred to to the credit of 
the account, which at present we have notdone. The shareholders 
will no doubt approve the course the directors have adopted ™ 
reserving part of our profits against our investments. In order to 
husband our resources the directors have reduced the number of 
our prospecting parties to one, composed of the most able men we 
could pick out; but we have given instructions to discontinue 
expenditure upon this if good results do nob accrue. By the 
arrangements made with Messrs Bowes Scott and Co., our agents 
since the death of Mr Moore, we have also considerably reduced 
our immediate cash expenditure, as their remune:ation is more 
largely dependent upon results, which the directors trust will be 
to mutual advantage. I might mention that on account of certai® 
advantages accruicg to this syndicate, those who interested them- 
selves in the formation of the Golden Cliffs considered that we 
should give to that company some advantege also, and we decided 
that it would be better for all our interests that that company 
should be in possession of the whole property, and we have for 
further consideration transferred the remaining 24 acres to 

Golden Cliffs Company. It is in reality to the advantage of our 
syndicate that this should be done, as we could not see our Way to 
work the property, in addition to which we have s large interest '° 
that company. 


Mr Thomas Collier seconded the motion, which was carried 
unanimously. 


Mr E. W. Parsone, in seconding the motion, said he was sure 
¢ found himself 


that have been unable to give sufficient time to the affairs of the syndicate » 


——ooOOO 
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{| of Messrs Galignani 






' 
| 
‘ter referring in detail to the accounts and to the construction 


April 3, 1897.] 


warrant his remaining on the board, but they had every confidence 
that Mr Smith would be able to carry or the syndicate successfully. 
The motion was unanimously adopted. 





ceedings terminated. 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


eS a a 


(rout Southern Railway Company, Limited, was held yesterday at 
the Cannon street Hotel, E.C., Mr Frank Parish (chairman) pre- 
siding. 


the meeting, as also the following telegram received from Buenos 
Ayres, dated March 30, 1897 :—“ Traffic for week ended March 28, 
£31,657, being an increase of £627; aggregate receipts to date, 
£1.051,202; imerease to date, £86,783. Passenger traflic good; 
large yuantity of wool outside, although there is a slight decrease 
up to date. Wheat crop good, and grain perfect; best part will be 
despatched for consumption in the city of Buenos Ayres, even 
from so far as Monte Cascallares, 328 miles from Buenos Ayres, 
and Tornquist, 361 miles from Buenos Ayres. A quantity of grain 


: price. Maize not so good as last year. Camps and livestock 

.o good condition. Animal traffic heavy, particularly sheep 

tra Cieneral goods keep up; winter prospects favourable. 

tatcosion from Bahia Blanca to Villa Roca; works in hand up to 

|} about 65 miles; rails laid, 42 miles. Extension from Saladillo to 
works commenced on February 27.” 


moving the adoption of the report the Chairm sn, after some 


| iwi uctory remarks, said: As a rule—indeed, almost invariably , 
| second half of the year was by far the best, and in the | 
| 
| 


pr. ont instance, good as Was the first six months— that was to say, 

t \'-year under review—the proprietors might accept it from 
at the second half would be far better and more satisfactory 

ise.) 

f \rgentina, he observed that happily the country was 

| ¢ zat the present time a period of calm, which had resulted in 
vement allround, As compared with formerly, intercourse 

nen in that country went on much more smoothly, and in 

vs there was not nearly so much political excite- 

n these circumstances the proprietors might congratulate 

t ves that the country had entered upon a happier period. 
( ntipg on the report the Chairman went on to say that the 
r a of the railway began to improve some two years ago, and 
‘roprietors referred to the table in the report they would see 
e last half-year had shown an increase in almost every 
b of business over those of the previous period. As he had 
: ped the first half of the year was not the best, and the 


| pt © etors might therefore look forward at the end of the year to | 


ve od results. The outcome of the six months’ work showed 
tie: “he gross receipts amounted to £637,479, which was an increase 


69, equal to 11.84 per cent., while the expenditure amounted | 


tu 380, an increase of £29,369, equal to 12.99 per cent , leaving 
ar” profit of £312,099, or an increase of £33,100, equal to 11.8 per 

Applause.) When it was borne in mind that this was on 
u '» Or an increase in the previous period of £47,000 odd, it 
g\*° some proof of the continued development in the district 
covered by the railway. (Applause ) 


‘no progress of the new lines, the Chairman, in conclusion, said 
the the results of the six months enabled the company to pay a 
dividend of 5 per cent. on the ordinary stock for the half-year, and 
without going into figures he might give the proprietors the fullest 
assurance that the next period would show a much higher rate of 
net revenue, and that the board would be enabled to pay a higher 


rate of dividend, and to place to reserve all that had been taken | 


from it during the bad times. The proprietors could go away 
knowing that their property was progressing, 6nd also that it was 
well managed. (Applause.) The motion was unanimously carried 
without discussion. 

Mr R. J. Neild proposed a cordial vote of thanks to the local 
committee and the general manager on the other side, as also to the 
secretary and his staff on this side. for their zealous and efficient 
work during the past half-year. Hemoved the motion in no formal 
Spirit, as he believed no company or corporation was so well 


served as were the proprietors by the staff of the Buenos Ayres | 


Great Southern Railway. He had no hesitation in saying that Mr 
Allen and the chiefs under him were as able and as active a staff as 
could ba found im any business house in the City of London. 
(Applause.) 

Mr F. W. Perry, in association with Mr Drucher, seconded the 
fotion, which was unanimously carried. 

A cordial vote of thanks to the Chairman terminated the pro- 
ceedings. 
EE 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-4 carly, 18s 6d ; Yearly, 378. 
BY POST. 
Quarterly, 10s; Halj-yearly, 203; Yearly, 40s. 
Pnlonies and abroad, £2 4s per annum. 


C eques and Post-ofice Orders to be made payable to the Pro- 


tVte! ors of the Economist. 
Gupnes of the Evonomist may always be obtained in Paris and Nice 
i. Pari: #24 Rue de Rivoli; Nie: 
48 Quai 8S: Jean Baptiste. 





THE ECONOMIST. 


The Chairman acknowledged the compliment, and the pro- | 


Yhe ordinary half-yearly general meeting of the Buenos Ayres | 


The secretary (Mr H. C. Allen) read the formal notice convening | 


| 
will be kept back for some months in anticipation of selling at a. 
' 
| 


Proceeding to deal with the general condition of | 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


, ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for | 


the Week ended Wednesday, March 3ist, 1897. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ......... 55,805,540 Government debt .... 11 015.100 
Other securities... 5.784,900 
Gold coin & bullion 37.005,34 
55,803,340 95,803,354 
BANKING DEPARTMENT 
£ £ 
' Proprietors’ capital... 14,555,000 Government  securt- 
BED. punwenssintienvesesavne SPO GERD cisctas screen 14,372.88 
Public deposits® ...... 16,150,425 Other securities ...... 29,942.45: 
| Other deposits ......... SE BSO.USG | TROGID ceccccssscccees 0000 26 547,03 
Seven-days and other Gold and silverooin... 2,539,11] 
i Raiictesscteancsnnocun 157,726 
73 201,492 73,201,949 


* Including Exchequer, Savings Banks, Commissioners of National Debs and 
Dividend accounts. 


H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT 
The preceding accounts compared with those of the previous 
week exhibit :— 


Dated April 1, 1897. 


Increase. Decrease 
s 


Circulation (excluding 7 days and other bills).... 1,056,590 
Public Geposite......cccccccccccccccccvevccsccsees 
Other deposits ............-+-06- (tise eekbeneaten 
Government securities ........ biteavewkeccadeus 
| Other securities ....... ss 
se ee. ca cee ea ge eeenednemere ; ahaa: Pe 


sebenana 1,759 7h } 
The following shows the amount of the Circulation, Bullion tn 


both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 31, 1897 :— 


oa 
|See ; pe & 
a. Circulation ™ “a 33 g 
Date, Coin and abroad, ar (excluding Deposits! Banking Reserve 24 Py 
Bullion.| out for Bank Post Depart- S's 
| =3S 4 
Export. Bills). ments. oe a 
1897. £ £ £ £ | £ £ ; 
Jan. 6 34,518,092, 18,000 in 26,571,250 54,902,494 48,234,407 24,746,842 45 
13 35,594,282} 128,000 in 26,024,905 52,035,454, 45,8:3 385 26,569,577 504 ; 
20 36.411,498 , 25,761,390 52,471,081! 43,200,896 27,450,108 524 54 
| 27,37,.106.112 25,631,889 52,813.323, 42,708,186 28,274,252 53. 
Feb. 3 37,307,998) 109,000 in . 25,863,555 55,686,019) 45,655,457 28,244,443 524 
10 37,705,793} 115,000 in 25,644,360 55,874,958) 45,225,645 28,459,433 534 — 
17 38,483,396) 156,000 in 25,472,965 55,281,728) 45,724,252 29,810,451 53] — 
24 39,029,27»| 146,000 in 25,565,940 56,817,099} 44,490,219 50,265,330 53: 
Mar. 3 39,029,576} 213,000 in 26,074,585 55,998,988) 44,728,942 29,754,931 55 
10 39,398,054] 355,000 in 25,857,700 55,108,806| 43,277,631 50,340,354 54) 
17 39,680,545) 263,000 in 25,899,170 55,376,166) 45,293,454 50,581,575 55 
24 40,045.735| 480,000 in 26,199,805 55,219,112! 45,098,745 50,645,930 55x 
31 39,392.455' 261.000 im 27.256.305 549.700.5811! 44.315.342 28,456,150 52% 


Subjoined is our usual table, affording a comparative view of the 
| Bank Returns, the Bank Rate of Discount, the Price of Consols 
' the Price of Wheat, and the Leading Exchanges during & period of 
three years corresponding with the present date, as well as ten 
| years back, viz. :— 


| 


| At corresponding dates Mar.50, April 4 April 3, Aprill, Mar. 17, 
with the present week. 1887. 1894, 1895 1896 1897 
Circulation (excluding £ y if £ 
| Baok post bills) ........ 23,800,62& 25,172,530 26,125 765 26,733.230 27,756,305 
| Public deposits .......... 10,543,556 11,475,640 10,955,122 17,241,199 16,150,425 
| Other deposits............ 23,727,338, 28,694.04 31,945,514 45,527,128 38,550,156 
Government securities.... 14,210,438 8,951,810 12,467,727 15,214,565 14,372,883 
Crher securities .......... 21,826,341 26,524,785 20,426,749 28,549,419 29,942,459 
Reserve of notes and coin 16,719,907 22,524,667 28,420,255 37,129,465 28,886,150 
| Coin and bullion.......... 24,770,532 50,897,19% 37,744,020 47,062,695 59,542,455 
Proportion of reserve to 
| GND) . <senensoecee 484 % 555% 66 % 594 % 528 % 
| Bank rate of discount .... 32 4% 2” 3, 3 
| Market rate,3monthe’bills 19 li w a tt if 
| Price of Consols* ........ 101} 99:8 = 109 1113 
| Price of silver per oz...... 44nd 294d 0 3igd 28d 
| Average price of wheat ... 33¢ 2d © 248 6d 20n 54 | 240 10d 274 9a 
| Exchange on Paris(short, 25.50-35 25 174-224 25-23-30 25.18§-25j 25.153-183 
— Amsterdam (short, 1ai4-2 12.14-24 | 12-2-3 = 12. S 12.19-23 
— Hamburg(3 months) 20.4 §2-56 | 20.5761 20.59 20.55-59 


| Clearing-house return ...... 124,315,000\148,924,000, 179,649,020 176,121,000 158,421,000 
Pe eee * New 2% per Cents.—Goschens. 

The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1887 an excess of £1,900,997, om 1894 an 
| excess of £2,169,879, in 1895 an excess of £11,568,795, en in 1896 
| an excess of £16,777,710. In 1897 there is aa excess of ar 
| In 1894,"at the corresponding period, rates had, as = a ae 
! the turn of the quarter, declined. The Bank rate was © per cen 
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and the market rate for three months’ bills 1, per cent. The 
anticipations were for further ease. A reaction had occurred on 
the Stock Exchange, and except in American Rails prices had 
declined Vhat department was strong on the expected recovery 
of trade in the United States. ; 

At the same time in 1895, a large withdrawal of go!d from the 
Bank for the home circulation bad been partially offset by an 
influx from abroad. The reserve amounted to £28,420.000, and 
there appeared consequently no prospec: of a change in the con 
ditions which: had kept the Bank rate a 2 per cent. for over a year. 
The market ra‘e for best three months’ bills was j per cent. The 
revenue returns showed a surplus of 4765,000 for the financi:! 
year. On the Stock Exchange the chief features were a fall in 
Spanish stock. speculation in the Canadian Pacific shares, and a 
break in the Westralian mining market in consequence of the 
collapse of the Londonderry mine. 

in 1895, atthis time money had become very abundant at the 
turn of the quarter, the usual accession of supplies having been 
augmented by the letting out of some f the Japanese funds from 
the Bank. Loan rates fell to { or per cent., while the discount 
rate for best three months’ bills was only 2 percent. Oa the stock 
Exchange business was quiet generally, owing to the approach of 
the Easter holidays. Foreign securities were flat, in consequence 
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on ae —— 


[April 3, 1897. 





WFETHFRLANDS BANE 


$a 


of the resignation of M. Berthelot, the French 


Foreign Minister 


South Africans had also declined on account of the outbreak of a 
serious native rebellionin Matabeleland. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. Special 
days are given separately, together with the total increase or 
decrease to date in each case 


000's omitted.) 


Weeks 


Btock Exchange ., : “Fourths” of 
Dnding Total. Pay Days. 5° Consols Pay Day: the Month 
Date. a Date. £ Date. £ Jate £ 
1897 1896 1896. 1896. 
Jan. l to€ 140,023 .°.160c.] 23,007, April 1 32,517, April4 21,879, 
is 127,315, Oct 29 46,355 May € 31,024 May 4 28,603 
20 ne 156,200 Nov. 12 47.743, June } 30,89 June4 22,073 
2 118,667 26 47,370, July j 46,360 July 4 24,422 
eb. 3 174.498 Dee. 1 43,358 Aug. 4 33,669 Aug. 4 33,669 
129 2u9 30 54,423, Sept. | 24,127. 3ept.4 19,664 
162,165, 1497 Oct. } 35,300 Oct. *3 25,995, 
24.. 131,777, Jan. 14 42,077, Nov. § 23,437, Nov. 4 22,998, 
Ma ea 177,852, 2 48,557, Vee. 1 27,089, Dee. 4 21,177, 
10.. 126,182, Feb, 1 46184, 1897 1897 
l 144,937 26 4.064 Jan € 29 623, Jan. 4 29,39], 
118,578 Mar l 59,094. Feb 248,400, Feb. 4 24+.5Ud, 
455,42) | af 42,62 , Mai 26,270, Mar 4 22025, 
Total, 1897 1,869,827 se 260 ,00C 94,343 ‘ 75,731, 
Correspondne | 4 cr 797 a1 t >" 
total, 1896 i; £83, ee 297,919 91,937, eo 72 200, 
Inc. or Dec. } 64,156, ve 7,949 oo 1+ 2805, + 3.531, 
in 1897 .. } 332 ch 12°74 ~~ |< ee = 489% 
Gross total ir arenes 
bans os 1,574,853, ee 1,162,866 380,554: 290,681, 
Do 1895 },592,88, os 1, 904,679 . 345,446, 263,610, 
Inc. or Dec. | 18,035, oe - 141813 o. '* J0008, + 7,071, 
in 189¢ 0 24 . > Wt? - = wl > 2°43” 


* The “fourth ” fellon Sunday. 


PROVINCIAL CLEARING RETURNS. 


1897 


1836. Inc or Dec. 


MANCHESTER £ & £ ‘ 
January 1 to March 20 | 44,560,000 44,287,200 + 272,800 0.62 
Week ended March 27; 3,848,300 3,692,100 r 156,200 


4.23 


Total to date 48,408,300 47,979,200 


+ 429,000 0.90 


LIVERPOOL 
January 2 to March 20 





30.856.€00 29,417,100 +1.439,5C0 4.89 
Week ended March 27, 2164:700 2.079600+ 85.100 409 
Total to date .......... 33,021,300 31,496,700 +1,521.600 4.84 
BIRMINGHAM 
January 2 to March 20 | 14,345,500! 10,387,100, + 3.958.400 33.12 


Week ended March 27) 1.134.700 


| 15.480.200 11,170,900 +4.303,300 38 58 


Total to date .. 

NEWCAS8TLE-ON-ITYNE 
January 2 to March 20 
Week ended March 27 


13,392,400! 12,502,800 + 889,600 7.12 
1,079,100 £87,300 + 191.800 21.€2 


14,471,500. 13,390,100 +1,081,400 8.08 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of las. year :— 


bANE uF FRANCE. 


| { | 


i 


Total to date ... 


‘Comparative Increase 


| Apill, | Wor 25,| April 2, or Decrease. 
} sav? | i 4896 |— aimee 
i Last Week/Last Year. 
ASeRT®. £ int) Bt C1 £ 
Ooin and buiiion—Gold| 76,736,000. 7». d7,000) 78,039,000\-._-»- §1,000'—. 1,303,000 
_ Rilver.) 49,073,000, 44,086,000) 49,878,000) — 13.300;— 05,000 


Government securities. .| 14,104,000) 14,104,000, 14,104,000) 


| Reserve (Specie & Notes) 38 326,000 38,350,900 27,740,000 + 


| Excess of actual reserve 


783,800 + 350,900 44.77 | 


loans, and 1} per cent. for shoré periods. 


Discount and advances 


40,485,000) 44,281,000, + 5,070,000 + 3,272,000 


Notes .....- ee «+ «+ « 1148,082,000!144,936,000'146,039,000' + 3,086,000 
Government deposits ..| (8,691,000) 8,020,000 8,155,000|4+ 621,000, 
Private deposits ........ sree 18,903,000 21/630,000 + 582/000 


+ 2,b43,000 | 
+ °4%6,000 | 
— 2,139,000 


‘ 


_the Reserve was reduced by £1,760,000. 


Mar. 2Z/, Mar. 20.) Mar. 28 
1897. i897. 1896. Last Wee | 
ASSETS. £ £ 4 i > yum. 
Coin and bullion—Golé 2.632.000 2,632,000 2625,000 9,000 
~ Silver. 7,014,000 6,995,000 6,9°1,000 - 18,00 + 43,000 
Discount and advancer 7.975.000 7,951,000 6,126,000; + 22,004 153,000 
LIABILITIES : 
Notes in circulation .... 16,370,900 16 352,000 16,289,000 + 8.000 + 81,000 
Deposits 428. 000 237,000 389.000 + 141 oo 39.000 
NaTIONA!L BANK OF BELGIUM. 
Mar. 25, Mar. 18, . Mar. 26, 
1897, 1897. 1896. Last Week Last Year 
A®SETR £ £ £ £ £ 
Coin and bullion ..... 4.175.000 4,296,000 3.79y,306 12,000 + 3/6000 
Other securities ........ 16.016000 15,861,000) 147:2.000 - 14500 + 4,000 
LiaBILitigs. 

Notes ip circulaiion .... 18,50>,000 18.179.000 17.753),000 1965 Ax "5.900 
Current ereannte 3.108000 3364.090 2.305,000 - 955 000 4 502.000 
AUSTRO-HUNGARIAN BANE. 

Nier.-d, Mor. do, | wer. 23, 
1897. 1897. 1896 Last Wee} t Year. 
ASSETS. £ £ £ £ é 
Coin and bullion—Gold 25,842,000 25,775,000. 21,850,000 + 67.0% 32,000 
_ Silver. 10,572,000: 10,515,000; 10,632,000. + 7 0,000 
ainesune advances, &c. 11,973,000, 12,244,000 13,812,000 - 271.00 51,000 
41 ABILITIES, 
Circulation 47.864,000 48,128 000 45,396.000 - 264.00 6.000 
BANK OF ITALY. 
Mar. 1u, Feb. 23, ; Mar. iy, 
1897. 1897. 189 Last We Year 
AaseTs £ z £ £ z 
Reserve --Gold coin and 
bullion -.e+++. 12,039,000 12,369,000, 12,010,000 27 89,000 
— Foreign gold bills 2,362000 2,176,000 i,100,000° + 186 & 262.000 | 
— Silver es 2,:54,000 2,345,000! 2097,000 + Yo 257,000 | 
State nctes&smalichnge 1,2°6,000 1,194,000 1,579,000 + Vy 573,000 
Discouns and loans 8,858,000 9,053,000, 7,495 000 2i¢ 000 
Publicstock& Stateloans 3,537,00) 3,537,000 6 150,00 000 
Credits.internal & abroad 4,544,000 4650,000. 5,270,000 106 & 000 
LIABILIT. ES. 
Note circulation........ 29,226,000 29.5.9,000: 31,175,000 —- 303 000 
Current accounts ..... 2,948 000 2,936,000 2,709,000 + ; > $3,000 
Nepnsite at notice 5.999000 5.713.900, 5765000 + z ) 46 100 
IMPERIAL BANK OF GERMANY. | 
Mar. 23, Mar. 15, , Mar. 25 
1397, 1897 isy6. Last We t Year, | 
ASSETS. £ £ £ ‘ 5 
Com and bullion ..... 45,814,000 46355,000 47,080000 + 479." 6,000 
Discounts and advance+ 30,656,000 30,405,000 53,610,000, + 255.0 4000 | 
LiaBILITiER., 
Notes in circulation .... 49,365,000. 48,347,000 59,747,000' + 1,0 £0 8 2,000 
Current acconnts 23459000) 24.,98.000 26 185.000 4'g 000 
BANK OF SPAIN 
Mar. 27, Muar. 20, ; Mar. 23, 
1897. 4897. 1896 Last Wer Year 
A s8ETS. £ £ £ 4 4 
Pn coctacoracancane en 8.528.000 8,528,000 8,004,00L 24,000 
NP GCCC cxewnakactnass 10,775 00L 10,863,000, 10,443,000 - 85 00 0,000 
Foreign correspondent: 1,340,006 $91,000, 1,341,000 + 3440 000 
Loans and discounts.... 17,763,000 17,443,000 16.29700 + 3500 487,000 
Spanish 4% stock ..... 15,868 000 15,868,000 16,269 00 401,000 
Treasury bills, oblga- 
tions, &c. eeeeeee- 11071,000 11,039,000 6,971,000 + O 0.000 
LiaBILITIES, 
Circulation veeeees 42,233,000 42,704,000 40,28600— 71.00 147,000 
Deposits and current 
BOOCNUDEB. ..ccccccceces 18,503,900 18,361,000 16,545,000 + 128,00 66,000 


Negotiation of the Trea- 
Sury obligatious, gua 
ranteed by the Custom 
House duniies 32F 000 


BPW VORK A488OCTATED RANKS 


36.00) 


Mar. 2/, Mar. w Mar 25, | 
1897. 1897. 1896. Last Weel Last Yeas. 
AssErs. é & £ k a 
Do anteks askin eee. 17,200 17,105,000, 11.786,000'+ 94,000, + 5,119,000 
Lega! tenders ......... 21,166,000 21.244,000' 15951,000/— —s- 7s.u0u + 5,212,090 
Loans and discounts. .. 100,896,000 11,274,000) 93,000,000 — 378000 + 7,896,000 
LiaBiLITLES. 

Circulation ........... 3,166,00 3,190,000! 2,844,000 -— 24,000 + 322,000 
Net deposits ............ 114,344,000 114,866,000 9544+,000 — 52200 + 17,900,000 


16 000! + 10,625,000 
28,536,000’ 28,716,000) 24,111 000 — 15u,000, + 4,475,000 
9,780,000 9,654,000. 3.629.000/+ 146000 + 6,'51.000 
In tue avove tabies the Reichsmark is converted atis; the Austrian (oria at 
ls 8d; the Vutch florin at ls 8d; and the franc, lira, and peseta at 25 per £1 
American currency is reduced into English money at 4s per doliar. 


Discount and Loan Market. — ‘The hardening of loan rates, 
usual in the Jast week of the quarter, took place this week, 
but the pressure was by no means severe, and only a col- 
paratively small amount was borrowed from tne Bank. 
The Joan rate in the open market seldom approached tbe 
official minimum, al] that was required usually being 
obtainable at about 2} per cent. over the month end. Tbe 
terms have since fallen to about 1} per cent. for day-to-day 
Discount rates 
have droopred throughout, and are appreciably lower on the 
week, the rate for good paper of all dates being no better 
than 1} percent., while transactions are reported at 1, per 
cent. Tne Bank return shows the effect of Government 
disbursements in a reduction of £988990 in the Public 
Deposits, while the Other Deposits show an increase of 
£470,459. The borrowing from the Bank has added 
£1,231 597 to Other Securities. Un balance the Bank re- 
ceived £261,000 in gold from abroad, but the stock 18 
£703,280 lower than jast week, at £39,342 455, showlog @n 


Legal ~eserve .......... 


expansion of £964,000 in the home circulation of coin. The 


note circulation also rose to the extent of £1,056,5°0, £0 that 
The total is DOW 
£28,826,000, and its proportion to Liabilities is 2j per cent. 
lower, at 528 per cent. 








———— 
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day during the week :— 


paay Sat. Mon. Tues. Wed. Thurs rn 
Lets ee ae 

Bank rate .....-.00eesseeeeeeecess 3 3 3 3 3 3 3 
Market rates of discount :— . % fs 
60 days’ bankers’ drafts ........ 14 lyn iyn =o 3 eye 1 fe 313 
3 months’ GO ......escccccccees 14 iph i if yalyh #1fs 314 
4 months’ dO ......--seseeeeess 14 lie [ly ld gelyn Bit 13 
6 months’ do ........-eeeeccees 4 lye jlve 18 val 24} ae 
Loans:—Day to day........-+++-- A} 2,23 3123 $23 $323 314 7314 
Bhort ......----eeeeees wasdocove 2 2 212 232 22 232 2+ 1: 

Fortnight (at last Settlement) .. 24 i a 324 2/24 32h 2 Q 
Deposit allowances :—Banks laa i] | Is l l4 1} 
Discount houses at call ........ 4 th ila 14 if es 
At notice . ‘ oat saat lz ile 1j 3 1? 13 


The following is a comparison with previous weeks :— 
7 -oaarrmeaeuaa ania ate nee 











wo. 
so Bank Bills. Trade Bills," 
fe oe 
oh 3 Months./4 Months.)6 Months.|5 Months. '4 Months. 6 Months 
| % ed te - % 
| De 344 OR Re] 3 3.4. & } ? 
a . 24 3 3 3 Sa ; } 3 4 
2 9. 3 z 3 2; 3 3 St 2 
aah ie 24 23 a at 3° 
2..112 2 4 
Ll laa 2 _ % 3 4 2 | 4 } 
F. i iy | 13 a4 3; 2 4 2% 4 28 4 
1 lalg lk ij 2 2 2 2 
i. 1a VG 1G 1¢k 4g |) a. F) BS a) @ 
1¢2 1fe 1g 68 BOS, 88 23 
“1 la lx Me lk 2 . we 
14 4) lf ly lk 1} 4 2 2 2 
\¢ 14 lh 14 le 63/1 1? 2 
if? 2 |e ls la - im £18 § 
lg “h 13 43 i} = {i S'  ¢ 
® rates range from those current on the very best paper to those 
pa ls for which Bank rate is usually required, 
London Produce Clearing-house supply the following 
.ons for bar silver, spot and future delivery :— 
-— Mareh ~ —April 
27. 29. 20. 31. l. 2 
Spot . 267 ... 2S .. 2% . 2s .. 2% . 287 
Mur « 2 an Se Bee! — 
A\ . 264... 2B ... 28 ... 28} 287, .. 28% 
Ms . 202 .. 28% .. 22 .. 2) 283 28) 
ve OBE we 28yq ... 28h =... 284 283 235) 
following is from Messrs Pixley and Abell’s Circular 
dati April Ist :— 


(so\d — Bar gold, fine, 77s 10,d per oz standard ; bar gold, parting, 
77s i per oz standard ; Spanish, old, 76s 0d per oz; Spanish, 
new, (Os lsd per oz; United States gold coin, 768 54d per oz; 
Ger 
r— Bar silver. fine, 28d per oz standard; bar silver, 
conie ning 5 grs gold, 28 |3d per oz standard ; bar silver, containing 
4 gs gold, 28gd per oz standard; bar silver, containing 3 grs 
gold, oo <d per oz standard; cake silver, 3031 per oz: Mexican 
dollars, 27d per oz. Quicksilver, £7, 3 per cent. discount. 
the following is a statement of the allotments of India 
Council remittances on India, with the amount realised 
by the sales :— 





Ra. £ 
Apri] 1, 1895, to March 31, 1896 ............ 808,804,373 .... 17,523,581 
April 1, 1896, to Mare’: 23, 1897... ........66. 253,440,105 . 15,247,570 
Period ending Marsb 81, ......cccccccsscoce 5,968,683 375,845 
Total April 1, 1896, to March 31, 1897 .. 259,408,738 r- 15,622,915 
Allotments since Friday last :— 
Res. 
100,000 in bills on Calcutta ... 


Wedn sday s 
ae | At 189 1-82d in fall. 


At 1s 34d in full. 


600,000 in bil's on Bombay ‘ 
400,000 in transfers on Bombay .. 
10,000 in bills on Caleutta 
10,009 ia bills on Bombay 
i. i 20,316 in bills on Madras ..... 
” ++--ee. 798,336 an bills on Calcutta 
(indian Famine Fund.) 
100,000 in transfers on Calcutta . 
200,000 in transfers on Madras . 
100,000 in billson Calcutta........ 
100 000 in bills on Calcutta. . 


be At is 8 1-324. 
At ls 38 l1- sud. 


‘ At ls 34d. 


At Is 32d. 
At Is 82,4. 


Thursday eee 
Friday .. 


The amount to be offered for tender next week is_ 


Rs.4,000,000. 


The directors of the London and County Bank regret to | 
announce the death of their highly-respected chief accoun- | 


tant and joint general manager, Mr James Gray, who at 
the time of his death bad completed fifcy-six years in the 
service of the bank. 

‘The Enabling Bul of the London Bank of Australia, 


imited, has been amended by the Select Committee of the | 


House of Lords, so as to provide that tke difference between 
any reduced rate of interest on the deferred deposits which 
may be sanctioned by the Court, and the rate fixed under 
the arrangement of 1893, shall be payable out of profits 

fore any dividends are paid to either preference or ordi- 
nary shareholders, but the undistributed portion of 


the bank, and proposals in accordance with its provisions 
will be submitted for consideration of holders of the 
deposits in question should it become law. 


Ln 


in gold coin, 76s 34d per oz; French gold coin, 768 32d per oz. | 
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In a circular letter to their customers, Messrs Eliot, 
Pearce, and Co., of the Weymouth Old Bank, state that 
they have felt it right to suspend payment because their 
securities show a depreciation which they are wnable 
to meet. The liabilities, we are informed, amount to 
about £500,000, but the value of the assets is not yet 
known In the meantime, the Capital and Counties Bank 
has purchased the business and goodwil!, so that there is 
reason to hope that the incunvenience and !oss to cus 
tomers wil] not be very serious. 

We are informed that a provisional agreement has been 
ertered into bv the directors of the London and Midland 
| Bank (Limited) and the Channel Islands Bank (Limited 
for the amalgamation of the two banks as from Decem 
ber 3ist Jast. 

Mr H. W. Birks notifies his change of address from 
Cornhill to 62 Thveadneedle street, EC 

LONDON COURSE OF EXCHANGE 





Price Negotiated on ‘Change 


On. Usance 
March 50 April 
PN kin duasednddewkdonaeccesn| eT a 13g 25 183 ' 25 134 2 
a Eee coessceees od MONths 25 274 3 32 25 274 25 
MNOS 26, cidnivaceesnsdende aan do 2 274 2 3 25 274 2! 2 
Amsterdam wees. Atsight 12 12 12 23 12 12 
Ditto .. ; md ..d months 12 24 12 72? & 
Berlin..... eau casi ” 20 § 20 20 55 20 
Hamburg : ak da aad a8 20 ! 20 20 |! 2c 
Frankfort = ‘ ” 20 20 5 20 § 20 
Vienna and Trieste . iigaiecee ” ae a ae ee 12 124 
ESS wes ’ 25 31+ 25 364 26 25 
St Peterspurg . Jo ; es aE op 2 254, br 
Moscow .... bene subied seas aan " 2§ 2 25 258 
' Genoa, Naples, &e. . — eces " 26 8 Ze , et 5 st 
, Madrid, Barcelona, &c ene * 36 4 v é 36; 
Lisbon .. ba téune cewek ended "” 56 M t S64 
Switzerland ; ee 25 5 25 2s 25 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
hange ‘hange 
Paris........ Apr. 2 25°144 Cheques, Rio Janeiro. Mar. 42 90 dyset 
Brussels .... — 1 25°184 Buenos Ayres 90 dys st 
| Amsterdam., — 1 12°092 Short. Do Pm. on Gid 
Berlin ......— 1 207384 ‘ Montevideo .. l Si. 1 9 dyss 
a. 1 20°29 3 mos. Bng ang 
Hamburg.... — 1 20°24 Ss |Melbourne Feb. 2 44 {pm 60 dysat 
Frankfort ..— 2 20°38 Short. ||Sydney j - 2 4d {pm : 
Vienna — 2 19 * j|Adelaide ..... 7d {pu - 
St Petersbrg — i385 3mos. |Caloutta ...... A] i/5 telegrph 
New York... — 4 85} 60 dys st!|Bombay i 2 1/3. =f) trnsf’r 
Lisbon...... 1 ii Sight. ||Hong Kong.... — » 2/04 4 m. age 
Madrid — )} 32°55 < Shanghai...... — 2 2)94 os 
Italv .. ~ 26°58 


The following are the standards for gold points of the 
principa) gold exchanges :— 


Francs. FRENCH. Marks. German. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —S per mille for us 
25.224— Par 20.43-- Par 4.867—Par 

25.124—4 p. mille agst us 20.33—5 p.milleagst us  4.827—8 per mille agst of 


The latest exchanges are :— 
French “ cheque ’ exchange 25{ 14,0, or 35! per mille against us. 
German short exchange...... 20m 38) pf, or 2) per mille agains: us, 


| Mow York exobange adides $4.87}, or 2} per mille for us 


cities are as follows :— 


** Cable transfers ’’ 
The discount quotations current in the chief continenta) 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
Paris ......... 2 Mar. 14 '95] 1j Gemoa........ 5 34 
Berlin ...... 34Feb. 26 '97) 23 Geneva...... 4 Mar. 24 97] 34 
Hamburg... 3, eb. 26 '97) 3 St Petersbrg 6 Aug. 26 '96) 54 
| Frankfort... 34Feb. 25 ‘97; 3, Madrid...... 5 June 17 '96} 5 
Amsterdam. 39 Oct 10 '96) 2 Lisbon ...... 6 Jan. 25 '91} 6 
| Brussels...... 3 April 28 96} 2 Stockholm., 44Oct. 12 °96) 3) 
| Vienna ...... 4 Jan. 22 96) 3{ Christiania. 44Feb. 24 '97) 44 
Rome ........ 5 Aug. 27 '95} 34 Copenhagen 4 Oct. 12 '96) 4 
Turin ..... «- 5 Aug. 27 '95) 35 


such | 
ifference shall not. constitute a debt for which the bank | 
could be sued. The Bill as amended will be accepted by 


At other centres the latest recorded quotations are :— 


% 
New York (call money)... 14 to 1} Caloutta, Bank min. . 10 
Ditto (endorsed bills)... 74 t0 4 Bombay, Bank min. .. 10 


THE STOCK MARKETS. 


The situation in the East of Europe continues to give 
rise to a considerable amount of uneasiness, as the Powers 
seem unable to agree to adopt decisive action, while the 
Greeks seem determined to attack Turkey on the mainland. 
| The eflect on financial affairs is to almost suspend business, 
as no one will enter into operations extending over any 
lengthened period with the possibility of war breaking out 
before the transaction isconcluded. There is very littlechange 
in the bonds of the principal European Governments, but 
those of the States immediately concerned in the present 
complications have fallen off. The chief feature among 
South Americans is a strong spurt of Argentines on an 
' official communication that the Government has decided to 
| resume the fall service of the foreign debt one year in 


, advance of the time specified in Rothschild-Romero agree- 
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ment. Both Home and American Rails have been rather 
flat as a rule, though Canadian Pacific shares have rallied a 
little from last week's heavy fall. Katlirs are depressed 
again, after atrifling rally, and therefis very little life in any 
depart ment of the Mining market at present. 

Heme and Colonia] Government Securities.—Apart from 
the political cowplications, there has of late been some 
slackening inthe demand for gilt-edged securities, the prices 
of Corporation stocks and the Debenture and Preference 
issues cf British railways having eased away appreciably 
since the payment of the lastdividends. This week several 
leading Municipal stocks have further receded in market 
value, among them being Birmingham, Cardiff, aud Mar- 
chester. On the other hand, however, there are some advances, 
Cheltenham, Croydon, Newcastle, and Shefheld being | to 
14 higher than last week. Of course, political considera- 
tions have most weight now as regards Consols, and in con- 
sequence of the less promising outlook the tone has beer 
flat. At the Consols settlement money was available at 1} 
to 1} per cent. forthe month. The quotation has gradually 
declined since, the loss on the week being, however. only 
\, Bank of England stock has fallen 14. whale Indian Three 
and a-Halfs are } higher than last Friday. The onty move- 
ments among Colonial loans are declines of | each in New 
South Wales Three and a-Halfsand south Australian Threes. 





CLOsING PRICES 


~ o4 
Last es 
Friday Sat Mon. Tues. Wed. Thurs. Friday 336 
Cons. 23% until 1903 

then 24%, red. 1923 11122gx 111224x 1119 2x 1133 2x 1ble@ 21112 ~Zlllg2— 43 
Do acet. May 5... Lilg2dx LLLG2ax LL1g 2x t11g 2 1118 gx 111g 2 1122 2% i 

23 %, red. 1905 106 7x 106 7x 106 7x106 7x 106 7 106 7 106 7 
2 \, red. 1905.... 1(53 i 1054 3x 1C54 4s 1054 ¥x 105 4 105 4 105 4 — ; 
Local Loans 3% Stk 113,44 115444x ti3444x114 58114 5 114 5 114 5 + 4 
Bank Stock 328 32x $28 32x 327 31x 526 Mx 326 20 323 30 32739 — 1h 
india 34% red. 1931 1164 7x Ll6474x 116474x, 116474. 1164 7 1164 ThL17 + 4 
Do 3% red., 1948. . 1094104 109404x 109404x 109464x 105404x 1094104 10 4104 “a 
Do Rupee Enfasced, 63 4 65 4 65 . 


¢ 65 4\> 635 «:|63 4/63 3 


Met. Cons. 34% . 119 22x 119 22x 119 22x 119 22x 119 22 119 22 |119 22 


Foreign Government Securities.—The main interest in 
the Foreign market has been directed to Argentine securi- 
ties, on account of the announcement that full payment of 
the interest on the various loans is to be resumed from July 
next instead of July, 1808, as previously arranged. This 
decision. though 1t bas been before the Argentine Congress 
for some time, was officially communicated this week, and 
has caused quite a rash of speculation in Argentine securi- 
ties. Itis believed, however, that the public have not had 
much hand init, and they will be wise nos to buy at top 
prices, for though the arrangement is in every way a 
desirable one, it is difficult to see how. under the present 
circumstances of Argentine finance, it can be very long 
maintained, and there is at Jeast a possibility that the pro 
posal is only the prelude to some farther scheme of conver- 
sion or borrowing. Argentine Provincial Joans have 
followed the advance of the National bonds to some extent. 
Brazilians have given way on the report of a severe defeat 
of Government troops by the insurgents. The Mexican 
Tehuantepec loan has fallen 24. As regirds European 
stocks, Spanish are the only description showing any 
strength, further statements having been made as to large 
increases of revenue, though other reports speak of the 
Treasury being very hard put to it for ready money. 
Italians have moved up slightly. while Turks are consider- 


ably lower on the week, and Greeks have fallen 1 to 2 
points. 


The following are the latest closing prices, :c , of some of 
the leading stocks :— 


** Making-up” 
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British Railways.—The leading English railways, as wil] 
be seen from the tabular statement below, continue to show 
excellent tratlic results, but these have not sutliced to 
counteract the intiuence of political anxiety, and prices 
show generally a fall of more or less extent as compared 
with last week. The directors of the North Eastern have 
handed a statement of their position with regard to the 
labour dispute to the men’s representatives, which, while 
absolutely rejecting some of the demands, agrees to subinit 
other points to arbitration, and is regarded as olfering a 


fair prospect of agreement without further strikes. 
The stock, however, has declined 14, and the other 
“heavy” stocks, Great Western, North-Western. and 
Midland have given way almost as much. The stocks of 
the Southern railways, in spite of setisfactory tratiic returns 
have all relapsed more or less, but Great Eastern has 
risen’ } on balance, and it has changed hands very 1 entiy 
at well over 120. The leading Scotch issues rain 
depressed, Caledonian Deferred being 2, and North }): irish 
Deferred | loweron balance. Glasgow and South-\W. cern, 
however, has further improved, being 2 higher, at | ' 

The trattic returns of eighteen principal English rish 
lines, as given in the subjoined table, show an in se of 
£45,308, equal to 3°77 per cent. for the week, as cow pared 
with the corresponding week last year, and the thr: . prin- 
cipal Scotch lines show an increase of £1,643, equs to 1:0 
per cent. For the current half-year to date the Eng. sh and 


lrish lines exhibit an increase of £391,339, or 26 
while on the Scotch lines there isa gain of £14,815 al to 
12 per cent. The latter are calculated from Ie yl, 


instead of from January |, as in the case of the Eu ind 
Irish companies. 


cent., 


Subjoined are the lat -st closing prices of the mo: 


por- 
tant issues as compared with last week's pri lhe 
making-up prices at the last settlement are also : for 
reference purposes : 
“sy 
7—Closing Prices. Rise. 
Last Week. To-day. or Fall. M ‘ur ld, 
Barry Deferred Ordinary...... 155 60 .. 155 60.. re ; 
I. nani erawees at Zix . 1508 liz. — 1 .. 1534 
Ditto Deferred.............. 54 Qx. 5353 zs ..— §.. fy 
City and South London ...... m C6 ss ee OS a. 
Great Kastern ..... be a vaduse 1204 4... 1006 2.. + oo 17h 
Great Northern Deferred ..... 59, COR... 538 G1. — #¢.. 5Bt 
Great Wessers.... ...6s.ccsscee 170g g .. 1698 gp. as a 1699 
Hull and Barnsiey ............ ee Ue. we met 45h 
Lancashire and Yorkshire .... a493 64 .. M45$ 3. 4 ..14 1454 
London Brighton, &c., "A" .. 1754 2 .. 174%, 5h. + oe) 1754 
London, Chatham, and Dover 20, if... 20} 1 , oe 20) 
Do Arbitration Preference.. 155¢ 6; .. 1354 3. ee 132 
Gondon and North-Western .. 20ig y.. 20; g..— 1 .. 2 1999 
London and South-Western .. 215 7 .. 213 #7 , —— 2104 
Mnenstr.8hffid.& Lincoinsnire 50 2 .. by 2, 51 
Do VDe'erred 2355 2 .. 22, 3b - 22 
Vo Londun Extension...... Te = oe (ees 65 
Metropoiitan Consolidated.... 1173) 84 .. LI7Z BE. " ] 1i¢ 
Metropolitan District ........ aig 8 .. 2h 2 — 27 
BBeGIMRS .......rcccccccsosccece SOBRE Db 163g & .- -- } l 166 
North British Ordinary ...... “ee $x. 02: ke. =< ie. om 42 
Du 5% Preferred .......... Bo4 Thx . B-§ fx. — 4.. 8S B54 
North-hasteru—Consols ...... Si eS a es a - 1723 
North Staffordshire .......... 1304 14 ASJ4 es a 1303 
Sou.b-hesterp" A‘ .......... ll3g 45 ae 6. t .. 3 Alls 


American Railways.—The decision respecting traftic 
associations has been freely discussed on both sides of the 
Atlantic during the week, and opinions differ wide! y as to 
its ultimate etfect on railway interests. Some light is 
expected to be throwa on the subject at the forth- 
coming meeting of the Joint Traftliv Association. In 
the meantime, prices bave further declined in most 
cases, though they have been tirm to-day. Baltimore and 
Ohio shares have tallen heavily on fresh rumours affecting 
the stability of the conipavy’s position. Lake Suores have 
dropped a point of the recent advance, and a marked fall 
has occurred in Erie Preferred, Norfolk and Western 
Common and Preferred, and Wabash Capital stock. A 


7—Closing Prices, Rise Prices. >} i : is s j . >acitic, Louis- 
Con Wat ee ee, Prom... | declive of smaller oe noone in Cen ral Pacific, | : : 
Argentine S 7. 1886-7 te eS 7h} 9... 839 422. + 5 4. 79. TB ville and Nashville, and Reading shares, while the fe 
Disto seo Featen msestaceee 79% 80t i 824 Stx i? ‘t 1 OL 714 movements in the other direction are in Denver Preferred 
ati J . i oe co 4 ce - ) , , : y 1 
Brazilian 4 Bonds. 1889 O61 7 1. Gu Ex > gl brs ge | N.Y». Penneylvants, and Ohio, and Northern Pacifi: Pre- 
Do W. of Max 5% 6%) Ot .. 672 ag .. — 1 68}. 65y | ferred. Among bonds, Baltimore avd Onio, Eries, Norfolk 
‘Bulgarian 6 Yo ABV «= BBE OR BES — b. BM 8 Land Western. and Readings have dechaed in sympathy 
Chinese 7 % Silver, 18% ...... eas oem oS os 7 ral with the shares, while there is an advance in Alabama 
Do Gold, 1896 5% .....-.... ere er “yee ret treat Southe ledo a Onio C illinois 
mazoten ¢ , Unified Debt .... 107 .. 06h Te... — 4... WES... us Uren | Saree rn, To t ae rite Central, ond 
0 34 % Converted.......... WIE 2b. 1024 + bos 10Le 2. 100g Central ist Mortgage bonds. 
EE en Go seen ke ten - 3 lul 2 - 7 an ; ; , ‘ A 
wo uy Jemupitbiacatt tk tide 105 6 .. 10%) oh... — te. 10s¢ a ini | The following are the latest closing prices, &c, of the 
German Imperial 3% 1891 .... 97h 2... 9538 [vem on Obe | more prominent issues :— 
Greek 1884 aerararon esters es 25 ‘ 214 2 -— 14 -. SS Ash “ Making-ap” 
Do Monopoly 4% ......-..- 2s es Yee ts “98 ot” OF oe Oe -Olosing Prices. Rise Prices 
Hungarian 4%, Gold Rentes .. 1023) @ .. ludde gs... 2h 2 DUNG | (inst Week, To-day. or Fel!. Mar. 24. Mar 10. 
Italian 5 % Rentes .......... Sstd t8 . 89% f » tock ee ote Atchison 5% Preferred ...... i re ee eee 224 . 2 
Mexican 6 %, 1888 ..........-- Y5¢ 6s... 944 5x. + 1g... 66 .. 45 Do General Mortgage ...... WE gk ee OPS 
Peruvian Corp. 6 { Bonds .... 42) 3)... Wi Iix. — 9... 44... 42 Baltimore and Obio .......... 15 16 .. 12h 13$.. - aS 2... 2 
Portuguese 5 7, see ereeeeseeee 2Srim yn» 23am =- 8c 8% ... BBA Ventral Pacific Shares’ ..... a1. i »( 8 uw = oe 4. 
Russian New4% .........--- 102, 3,4 WOlg 2x. + 1 .. 1024 .. 102 Chicago Mil. & 8t. Paul, C. Stk. 744 Ses 194 Giz. @ 2c Wee os 19 
Bpanish New4% ............ Daya ve. CO) hx. + 2}... 59g .. 548 | Denver & RioGrande,Ord.@he. 10h #.. 10g if .. - Wg.. 2 
Turkish 34 % | re 96; ¢.- Doe f.- 2. .. oe YOt.. % | Do Preferred Shares........ 8 oe Boa BB on ee Bi al (RG aig 
Do Series B ...... ce RN) bon oe + poe ae, Me oot a Erie Railroad Com, Stock .... 153 4 .. I34 oo bee 1A w. 1G 
United mentes 4%, sof? ...... las 5 .. WIS. 5 2... a ee 4h Lae EE ies o0.0<scpsacccess S2z 34... Wh 3°: — 2) .. Ss.- 3 
Do Mow OY won... ee AB Te MB Toe we ee eee 6 O68 -G'1 pboes bub 18 20 SS OR ai us’ 5. es ee 
Uruguay i 4 Bonas essere SIZ Bh... Sed os + §. 3B .. Uilinois Central Sbares........ 964 2.. Yit @.. — 2 «» $7 «» SA 
enesuela 5 Z. 1861 ......... <r BR ws MD Be oe oy co we aR ce OF Lake Shore & Michigan 8. Shs 169 71 .. 168 73 .. — 1 .. 172 «+ 172 | 
oeovw—_-—_- --—~- -——_ —, —t. . 
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Louisville & Nashville, C. Stk. 
New York Central Shares ... 
N.Y., Ontario, & W. Reg. Sha... 
Norfolk & Western, Adj’t. Pref. 
Northern Pacific, Preferred .. 
Pennsylvania R.R., $50 Shares 

| Philadelph’a’ Reading $50 Shs 
Routhern Orainary............ 
a OTS” =e 
Union Pacific, Shares ........ 
Wabash, 8t. Louis, &c., Prf. She 
Do 6 %, Genera) Mort. Certa 20} 


Colonial and Foreign Railways.—Canadian Pacific shares | 
have rallied trom the serious fal) they underwent last week 
being 2: bigher, at 483. 


—Closing Prices. 
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“Making-up” 
Rise Prices. 
or Fall. Mar. 24, Mar. 10. 
co ce SD ce WD 
1°: me «= & 
ee Sees ae 


26 


ppeatedyt: 
~~ 
2 


— $.. 29.. 223 


’ 


Grand Trunks have also shown a 
little strength towards the close on a satisfactory working 


statement for February. In consequence of the recovery 
the principal issues show a small advance as compared 
with last Friday, the Guaranteed and Preference being 


\to | higher. Several Indian railway stocks have gone | 


down 1 to 2 points, notably Bengai-Nagpur, Bombay 


Karoda, and each of the Madras issues. 
ways show some improvement in 


Argentine rail- 


sympathy with the 


Covernment stocks, Argentine Great Western and Buenos 
Ayres and Val Transandine having risen 4 tol. Brazilians 
aud Uruguays have further declined, and Mexicans are 


quoted shghtly lower all round. 


“he following shows the net movement on the week in 


/so .© of the principal issues : 


losing Prices. 


“ Making-up” 
Rise Prices, ’ 








on this side of the Channel business has been almost stag 

nant. Rand Mines have fallen 4, East Rands ?, Crown Reefs 

}, and in severa) other instances smaller losses are shown, 
Geldenhuis and Wolhuter being among the few exceptions 
to the downward movement. De Beers have further 
declined ,;, and Jagersfonteins 3, while among Exploration 
and Finance shares, Chartered British have given way ,\, 
to 24, after touching 2: Consolidated Gold Fields have 
dropped 2 to 6,4, South African Gold Trusts have receded 
} ; Johannesburg Consolidated, , ; and Bechuanalands, ,',. 
Westralian issues have also suffered from realisations, 
Ivanhoes having fallen 1, while Great Boulders, Hannan’s 
Brownhills, Lake View Consols, Mainland Consols, Hampton 
Piains, and West Australian Goldfields are from | to } lower 
on the week. New Zealand and other Colonial issues have 
been weak as a rule, and Copper shares have given way, 
Rio Tintos to the extent of |}, on the unsatisfactory posi 

tion of the copper market. Indian shares have been 
fairly steady, fluctuating within about i* of last week's 
prices, except Coromandels, which have improved 


The following are the prices and variations of the more 
active shares : 


MINING COMPANIES. 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fal 
Alaska Treadwell., 4} .. 44 ..+ 4 MayConsolidated.. 1}4.. ‘ 
Aladdin's Lamp.... i. ; 
2/6 


oom 2 
a 
Bayley’s United .. . 


1g 
lg ..+ tx MeyerandChariton 43... 44 ..- 
6.. .. Modderfontein .... 1}f-. 14%.. 





oo Midland Great Western 
acini ce ee 





“* From Bebruary 1. | 


+ From March 1. 





or Fall. Mar.24.Mer.10, , Broken Hill Prop.. 24... 24.. .. Mysore............ Qyu.. 4%..— b 
Co: bay, Baroda, &. ........ oo — 2 .. 23% .. Zl Burma Ruby ...... @ + ; a Namaqua........ “oe - 
| Bu Ayres and Rosario Ord + 3 .. 6€4.. 654 | Champion Reef.... 4%.. 44...— ¢; New Primrose .... 3h .. 3 ..--& 
ie en Pacific, Shares + 28... 493 .. SAy City and Suburban 34 .. 3g..— Nigel.............6 Ipyee Ifa. -- 
Gr ‘rank of Canada, Ord. *: ‘Baw Bie, | @ ..— ¢, Nourse Deep ...... a 4 
. First Preference..... nies oa ait gas) ae Crown Reef........ lug .. 10h ..— 4 Nundydroog ...... 3g... SH... -. 
-econd Preference .... -. ise See De Beers ........ . 277k... 263 ..— ye Ooregum Gold .... 3fh-. Syy.-—- 
Third Preference ... + 3. 103.. Durban-Roodepoort 2g... 2 ..— 48 DORE 6 ecaccce m.. 4 ..-8 
G j) dian Peninsula ...... ; :. cae Seu East Rand ........ ice. Saint 8 VOMIT dacsanecauce thee 2.--— gy 
t iailway, Ordinary .. om Bie Mice Be | FOR oes. cc0s. Te i Wc SF | PRO oon sine ccs $ _ 10 — 
*irst Preference...... « cc ce T9.. 81 Geldenhuis Estate,, 25 .. 22 ..+ 4 Rand Mines ...... 18% .. 173 ..— 4 
econd Preference ea ee” Te ee 2h... 34.. .. | Randfontein ...... lg.. 1 ..—% 
oe eccccccccs evcccccce . co Shee «6% | Glenceiva.......... 18 .. 12.. .- | Blo Tinton ........ Bes. Bey--— 
Pe Ps es Hampton Plains .. 14 .. 1g ..— } Robinson.......... 7 .. if a 
Ntircs.—Depression has been the characteristic of the Heriot «0... Beers Mion <BR tence ans _* dye -— fo 
\ r . sm ¢ha ocarle ner? aft tha’ Henry Nouree...... ee. a eo™ 8 me 2 ee oo 
s Market, a partial recovery in the early part of the Henry Ronrse. oie 2 eS 
w« . baving been quickly followed by fresh realisations Jubilee ...........! 6 .. 54..—@ | Transvaal Gold.... 5 ve Shee thy 
au. general decline in quotations. There has been a good See a0 ensr0re ~~ 2o—) | Sao ot : fond 
: . ; © a BD cccccces ee SG oo P 5 bedacvond ee "HE # 
dee. ot selling of South African shares from Paris, where a aa... we. 56. .. | Wencrthiue.. 1b. b=) 
con- erable ** bear” account seems to have grown up; but Masonand Barry.. 2g .. 28 .. Wolhuter.......... 3Ma.. 3.2 
HOME RAILWAY TRAFFIC RETURNS. 
oe Div. Receipts for Week hak Tey 
Re 2nd Half, 1896; per snded Bi ch 27 Traffic Cost 3 Aggregate Receipts this Half-year.| Aggregate Miles O 
Annum. é2 | #23) ¢ “se \per Mile) x a od | ini nate nd a pen 
ee ie t > 2a | ‘Ta. | er per * , . . iis Ha ear. 
Gr Work-| Fixed 3 = Bene of Ratiweg. +3 | = Es! é zig) Week } = = Passengers, && Goods, &e. | 
ng Ex-|Ch'rges S77 pci Bes! $= lise i = ora * 
caigts, |e eel gee) S52) SE | FEE ects ~ | S| 1907 1896. | 1897. | 1896. | 1897. | 1806, | 1897./1806 
pens Ss\§> =5 5 a 5 e | || 
2 a A ENGLIsB. £ £ £2 ;}2\@ £ x * & = 06 758 31 
4,169, 86,807) <° | 16 [Barry 2... SoM) 8.188 2008 129,441 2664 2 25'176| 30,871| 27,6a1| “ss'oni| 48:777| 280 | 280 
nil. pil. |\Cambrian ey 4,679, 4,206) 18 | 164 Te | ee iT7a8|  BS'8b6| 78°70! 102.625} 96,4801 139 | 130 
‘ 1 ETS oom So i vn gs 1 8,491} 8,476; 61 1 139 ean 28 469'500, 468°99%, 439'403' 958/208! 908,905/1.156/1,1484 
c6%),690 1420,C81) 821,168) 14 | 42 Great Eastern ................] 39,185) 36,236) 75,421) 69,793, 65 | €0 | 39,882)120) | Buescne Alon) oleae) aoe" aGe + 151 94611,115,156/1 063 11,061 
SOT SO7ier ecltee ele (Great Northern . £2222") $6,418! €6,208! 91,716; 88,785) 86 | 82 | 40,94711224 858.220 £36.740 1,2€0,586|1, 249,160 2.138, 900/2,08s,92012"¢4] |2,51] 
207 1,507 2743,940/1488,263) 42 | 74 Great Western ................] 69,170 103,170 172,340 168,620) 68 | 66 33,319 169% qn'sas| 4 s 64 "712'C07| "708-496 1 J21 40/1 112 19) "6304 "294 
044,543 1406,256) 658,143, 5 | §¢ |Lancashire and Yorkshire ....} 34,063) 57,553) 91,616, #9,592/173 (167 See cl 950; 54% 926. 39% 636.940 1,605,926 2°6b7.468 2'53¢,240'1,912 |1,9114 
6505594! 3549,538/1403,136! 64 London and North-Western 85,626 139, 196/224,812 215,886 118 (1135 5,676 /200 1G3'}G 383°90] “763'5511 163-080) 606.747) 540 96a "4704 "4704 
167,75) 732,571) 409,867) 3 (London, Brighton, & 8. Coast) 30,746) 13,884) $4,630| 42,446 94 | 89 | 56,095,188 = Eu Aa 505 '203) 276,126 BO3,U7! 775.860! G44 9354 
2225, 103 1222,307) 517,978 5 | 84 |London’and South-Western . 24,300) ¢5,967) 64,55)/ 71 | 69 | 45,155/2144 ea ora, “oR eas. 73°34) 325,279 312.714 1854) 1854 
861,256) 435,918) 359,373' 44 44 [London, Chatham and Dover; | 6,178} 25,946! 25,475)140 |137 | 143,740) 208 = © Peo 3 148 "361|  18,095, 6e,J51| £0,203! g1 | &) 
168,654) 89,714) 39,241) 2¥ |London Tilbury and Southend 4,864, 4,080 60 | 52 41,845)1324 Erer oe ont ee | §G6.19z! 568,573} 3624) 3524 
1279,072 717,690) 616,255, 2 | 14 |Manch., Sheffield & Lincoln . -. | 60,456) 49,635/143 |139 67,517) 53 °s : 3 6431 v3-513! “a “tla 
ood | 6 Maryport and Carlisle 1,239) 1,802) 1,778 44 43) 172 164.634! 183:553/ 64) Sid 
208, 167 ae eae 148,308 54 3g |Metropolitan...... ae | 15,676) thine 285 ae 118 107.240! 107,037 13 13 
et +6 J j 7 ic . 7 »4t4 EO §59,755 ef ° - A on ge "964 ‘ 
S075 27812758-768l110077e| 8° | 7 IMidieka ee Ce 180304 169,168 1s6 |:26  “astaeclioey 607,481 To oe ee a eee pes i s8.zel hooray Loeb 
$082,404 2517,139| 796,274) 54 | 74 North-Eastern .. 104,470|139,44¢/137,567| 67 | 86 | 41,918|16eg 418,065 410,262 1,200,227)1,174, 05 1, 0)i.Z bani ve OTM Dai 
264,105, 134,006) 63,444) 34 | 3g [North London ..............| 9,106) 8,766)758 |721 | 334,097 |2254 | 00.025, 79,228) MMe ere eel co el (198] 185 
415,203 | |, |4N. Staffordshire—Railwa 13,693) 13,081) 71 | 67 | V gx pools, {56,21 93,752, 125,69€) 115,576 |) cugo7) 189,102) { 19; lis 
15,203, 218,867) 118,206) 4 y- § 43,177|13: 1#,6%' 19,794 119; 119 
10 th Ms erences ae ae ian 2 j ss 2724 ae . : 64,267) 68,671 71 | 71 
- ymney ...... ct eter ae 7 | a a ™mO Ws 30.20 £4 092! 464,475 444,.06' 448 | 448 
1360,702) 682,210! 378,480! 3 | 68 | -Kaste 12,96C| 38,961| 36,7:9| 67 | 82 | €0,160)156 310,382 300,200, 154,092) 147,808, 464,875, 445.06) 4 
“s . Sa | item Vales. eatha an 12,73¢, 15,102} 14,824 125 [120 | 85 31,802 32,978) 165,230! 161,546) 196,952) 194,524 I 121 
' | } } | 
on , SCOTCH. } | | ‘ al + 27497 ” 535,925) 524,014! 8514! 8434 
188,915, 900,712) 385,726, 5 | 6 |Caledonian® ................. 49,447) 71,144) 09,402) @4 | 85 , §2,183,151x 161,147 151,571 374,776) 372,443, 535,926) 624,018) 6514 
786,047 366,63) 218,22 5 | £4 Glasgow & South-Western*. (| 25,887 25,2be 65 66 | 31,124128 75,025| 69,867) 131,186) 129,247 208,211) 198,104) sib4 31h 
.. (Great North of Scotland* . 2,639) 4,7&9) 2 116x i. ed ase 3, ony ay i74l ako | @8é 
272,339) 154,722| 79,09 | RS feces enc: ‘ 824.) 8,55 18/18! 13,650) 9} ee, Vay ae ae sires 519,347 1,208 1,204 
1857,626; 693,699 687,74; 1 | 1] |North British® 3000 2200000022. | 48,791) 66,816) 66,229 E44) 64 47,244) 40 ." eer 
| IRieH. | . : © are 7 % 23,240 164 164 
68,540 36,254) 17,504 64 | 64 | Belfast and County Down ... 75}} 1,910} 1,861} 25 | 25 | 16,382/167 —«14,963) 18,564, 8,415) 7,876) 23,5EB) 28,280 
60,251) 79.210) 36,03) 69 | 6 |Belfaat & Northern Countics | S13} 8,086) Be) 19 | 27,869)1614 25,616) 25.373, 32,705) | 33,508) Bo gre Bd 
. . Dublin, Wicklow & Wexford. 4,21¢) 4,418) 2 a ; <8 Ol 156.004 
423.723, 202\483| asiaec! of | & \aresh Mesthers ............ 14041| 13,606) 26| 28 14,863)177 78409 75,873) 78,920/ 40,221) 156,920) 156,008) EEE | O87 
$65,644 229,530/ 74.25 54 | 54 |Great Sout!ern and Western... G13] 14,75) 34,048) 26 | 25 | 15,220/143§ | B7.A58) BOOTS) Fieve] Seraeal tis'ees| iiegea] 838] feo 
278,542 | 145.086! 82,88; 4 Q.906} 9.74)! 184) 18 12.782) 11) 41.408' 41,909 71,476} 72,373) 112,88) 114,262) : 638 





Name 


Week 


Ending 





COLONIAL. 


Bombay, B.,&C. 1. Mar 27 «24,47 


Canadian Pacitic. 21 


vast Indian { 27 112888 
G. Truk. of Canada 21 (64,482) 
at. Tndian Penin | 27; 51,536, 


Indian Mid! | 
i, diand 27 


nk 
South Indian "Feb. 27) 14,897) 


“ORKIGN 


B.A. Gt. Bouthern Mar 28) 31,687) 
A, tnsenada 2b! S 
5 Ayres & Pacitic! 27/ eeie! 
Co Aytes & Rosario! 27) 11,721) 
entral Argentine’ 27) 14,3431 





Total Receipts. | 
_1897. 


200 
102,388'1,372,800) 1,303,687 Entre Rios Mar 27) 


32,294/1,051,202| 964,419 Ho 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


180,310 Chic. Mil. & 8.P 101,700 
203,260! . 260.199 Cinn. Southern .Jan / 52,600 
- ¥ "Two weeks. 





2 ey 1 
t= Receipts Total Receipts <= Receipts. | Total Recei pta, 
Name. ea | Name. te S| | 
tw | 1897 1896. | 1897. | 1896 “i | 1607, ) 1896. | 1897. ) 1806 
FOREIGN.—Con, a2 | @ | 6 _jAmpaicas—Con.| | #)-)° 8 6...) +8 
c oo ‘eM Vid o Mar.27 3,255 5,790] 221,023 243,797 Denver & Rio Gra. Jan 21) 24,640. 25, B00 964 , 680) 1,075,380 
765,600 East Argentine Feb. 14 687 785 5,020 4,880) Erie..............|/an 444,524) pin 444,524, 468,615 
1,037 1,496; 44,106, 46,108 Illinois Contras i” | eee aH es pat ry ora 
3 ia Guaira & Car.'Feb.18, 3,291 2,671) 18,318 16,249 Louisvl. & Nashy.|Mar 14, 950) , 756) BCB, 
1m T0 98s 06 oo —e Mar 27, 14,600) 11,600} 177,470 152,900 Missouri, Kansas! 21 34,308) 37,5661, 782,467 1,673,514 
123,662 Mexican National 21, 23,008; 16,634; 235,203 203,166 N Y. Ontario & w 2), 13,056 10,656) sone 525,560 
240/27" Nitrate Railways 16 15,385, 20,343) 81,227, 114.418 Norfolk & West 16} 46,000) 40,80) ero. 436,880 
: ‘ : Mar. §,624 3,926) 0,1 \ North Pacifie ’ , » ’ 
a Recife & 8. Frisco. Jan.33 6,988, 7,360) 27,658, 32,002 Peansyivanie Jan 961,134; 988,754) 961,134) es 
uth Austrian Mar. 7) 110,779, 115,460} 740,069) 735,504, Philad Iphia& Erie Jan. | 0,971! 87,819, 70,71; _57,819- 
AMERICAN. | a ws Philade & ReadigiJan al 307 06 9,423 307 6 sles 
"6 ; ] 4 5,518 6,023) 39,30 40, Southern way Mar! » 769) | 778, 
299,322) 241,145 Ala. Gt. Southern x 125/160 1,135,480 1,296.440 Wabash * ia. “mn 46,063) 423 474114 
55, 


200! 52.600 55,200 . ole 
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LAND, EXPLORATION, “c, 
Closing Prices, Rise | Closing Prices, Rise 
Last To- or | Last To- or 


Week. inv. Fall. | Week, day. Fal’. 
Anglo-French Expl. 1j/ . |}. — ¢:Johannesbg. Water 14... 1: ..- 4 
Bechuanalnd Expl. , .- }4..— gy! Mozambique ...... If a rl 
British 8. Africa .. 2.. 24 ..— ga| Ocemna..........-- Bee 2-0 oe 
Cons. Goldfields. .. 64.. 6r..— 2@ | Orange Free State., 24 .. 2)... -- 
Exploration (New)... 14 .. 1) ..— & |S.A.Gold Trust... 44... 42 ..—7 
Exploring ........ fi .. _&--- ty! WilloughbyCons.. 1g... lf .— ? 
Joh. Cons. Inveat.. iy .. li a 


_ 


Miscellaneous.—Severa! Bank shares exhibit a small 
decline, Octoman having lost j, at 10}, lonian Bank 1, and 
National Provincial }. Chartered of India, however, have risen 
4 onthe declaration of thedividend. Thereare but few changes 
in Brewery issues. Gas Light ‘‘A” has fallen 6, and 
Imperial Continental Union 4. Some Trust stocks have 
hardened, chiefly preference and debenture issues. London 
Road Car shares are a Jittle higher. Industrials are lower 
as a rule, the principal instances being Kastman’s [refer- 
ence, Lagunas? Nitrate, Lister and Co., and Maxim- 
Nordenfeldts. Stores shares, however, are better, LD. H. 
Evans and Co., John Barker, Harrod’s, and Thomas Wallis 
each being quoted higher than a week ago. 

MISCELLANEOUS. 


Closing Prices, Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 

CO ee 169 ..168 ..— 1 | Imp. Ottoman Bank 104.. 10} ..+ & 
Armstrongs ie ee 24 co. 8 Lon.&County Bank 98 .. 98 .. ., 
Coate (J.andP.) .. 655 .. 643 ..— | Lon. & West. Bank 534 .. 554... .. 
Gas Light, &c. ....3104 ..3044 ..— 6 | Lon,Genl.Omnibusl&5 ..185 
Guinness Ord 550 ..55@ .. .. | Maxim-Nordenfelt 44... 4 ..- 
Harrods’ Stores.... 54... 5} ..4+ 4 | Spiers and Pond .. 264 .. 264 .. 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week : 


Company Clase ' Date Place and Time. 
Anglo-Argentine Tramway/General ..../April 6 Cannon street Hotel, atl2 
Anglo-Westralian Shareand 

Investment Syndicate General Winchester House, at 12 
Argentine Gt.-West Riv.Co. General ‘ 


Winchester House, at 3 
Austraiian and New Zealand 


Mort ee eos eecee|/aeneral Sannon street Hotel, at 1 
Bank of China and Japan ..;General.... Cannon street Hotel, at 12 
Bank of Engiand.... jeneral.. t Bank, E.C,, at 11 
Bank of Scotland General ® Edinburgh, at 124 
British Aluminium Co. .. |General. . ° * West, Palace Hotel, at 124 
British Kmpire Mutual Life 

Assurance Se ll Ce 7| Cannon street Hotel,at 12 
Broad Arrow Gold Co. . General “| Winchester House, at 124 
Canadian Vacitic Railway.. General. . 7 Montreal 
Cassidy Hill Coolgardie | 

Gold Mines General.. t} Vinchester House, at 2 
Deihi and London Bank General 3 7123 Bishopsgate st., »t 12 
Dixie Gold Mine : General ; 4) Winchester House, at 12 
Edinburgh life Assurance General WEdicburgh, at 2 
English Assoc, of American 

Bond and Shere Holders General... ... 


+15 Gt Winches'er st., at 12 


French kand Gold Min. Co./General (| Johannesburg 


Grand Trunk Railway of! 

Canada General........ 6,Cannon street Hotel, at 2 
Iduise and Co, ..-j/General..... %| Winchester House, as 12 
Menzies Golden Age Mine|General “, Winchester House, at 12 
Mortgage of 8. Australia . |General 7 Edinburgh, at 2 
Natal and Nova Cruz 

( Braz.) Railway General.... (i Winchester House, at 24 


Natal Land & Colonisation/General....... 
National Bank of the 5.A 


Republic : >. General..... T\P etoria, S.A R. 
New Elkhorn Mining sencral........| +| Winchester House, at 124 
North British Cansdian 

Investment vaxn ae oe Gomeral....coes! "Glasgow, at 2 
Ooregum Gold Mining Co. i 

ae General 


GConnen street Hotel, at 12 


Phcepix Assurance ;\General 719 Lombard street, at 14 


Positive Govt. Security Life 


Assurance : ..'General ; +i4 King William street, at 1 | 
Pryce Jones General. ..... 5 
Scottish Ontario and Mani | 

toba Land General........ 5/Glasgow, at 1 
Sierra Buttes Gold iGeneral,.......| 


+|Capnon street Hotel, at 12 


Standard Bank of 8. Atrica|General...... e 6|Cannon street Hotel. at 1 
Standard Life Assurance . |General vikee'es | €\ Edinburgh 
Sun Life Assurance General | 71638 Threadneedle street, 2 | 


DIVIDEND ANNOUNCEMENTS. 


| 














. Correspondin 
| Div. Period . 
Company Period. | To | don Balance Last Year. 
| Cent. K . ay 
| . orwarad. 
i Qivi- Balance 
waiiant dend. Forw'd. 
A. and F.. Pears Half year, Dec. 31; - Int. 8 Int. 
Aladdin's Lamp Mine : Piet aad te mi ps. 
Anaconda Copper Half year Mar. 31, 10 7 
Anglo-American Tek | 
graph Ordinary Quarter |Mar, 31 4 Actual 
Do Preferred (Quarter |Mar. 31) ik Actual 
Bank of Adelaide Half year,Mar, 31) 7 15,66 1 (Res. | £3,000) 
British thares Invest 
Ordinary & Deferred) Quarter |Mar. 3! 10 . 
Direct U.S. Cable Quarter Mar, 3: 2b lat. ‘ 
5K. Exten., Australian 
and China Telegraph Year Dec. 3) 7 7 
Geldenhuis Est. & Golo 
(Elandsfontein No. 1) Poe ee Int. oN ; 
General Mining Assoc,, Year 1895 | 45s pe. lzs ve 
Great Boulder Perse | 
verance..... ...| Quart'r |Mar. 21) 50 Int. J 
Hodgeon’s Kingston Bry|Half year Mar, 31) 7 Int, 7 Int, 
John Barkeravdvo... Year (Feb. 2 13} - 12,' : 
Law Keversiopary Int Year | 1896 6 v 6 
Mexican National Rail 
way“ A’ Certs...... .. |... |@2%s4diper cent. 14 ‘ 
Mount Morgan Gold ... Month | March| 6d p.s. bd p.s 
New Heriot Gold ......| aa oe 25% im 20 
Mew Jegersfontein ....;Hatf year,Mar. 31 12 - 10 
Byihet Tea ............; Year 1896 15 28 
nien Steamship ...... (Half year|Deo. 31) 6 | .. 4 


8i41 Threadneedle st., at 12 | 


STOCK EXCHANGE NOTICES. 
The Committee have appointed a special settling day as under :— 
TavuRSDayY, April 8. 

Golden Horse-Shoe Gold Mining Company (Limited) 100,000 
shares, fully paid; Hannan’s Consolidated Gold Mines ( Limited)— 
101,227 sha-es, fully paid; Haycraft Gold Reduction and Mining 
Company (Limited)—95,00C shares, fully psid; Hill End Consols 
(Limited) -125,000 shares, fully paid: Mount Yagahong Gold 
Mining and Exploration Company (limited)—15.133 shares, 10s 
paid, and 55,000 shares, fully paid; Vale of Coolgardie (iold Mines 
(Limited )—75,000 shares, fully paid; Westralia and East Exten- 
sion Mines (Limited )—200,000 shares, fully paid. 








Aotices and Reports. 


GOVERNMENT STOCK, ETC. 


ARGENTINA.—Subjoined is the translation of a communication 
ee by the Argentine Minister in London to Lori |toths- 
child 

’ Legation of the Argentine Republic, 
“16, Kensington Palace gardens, J.or lon, 


“ March 29, 1897, 
‘My Lord,—I have the honour to inform you, as Pr: 


cident of 
the Committee which was formed to negotiate with the Ciovern- 
ment of the Argentine Republic as to the method of pa. ment of 
the interest on its External Debt, that, the financial av! econo- 
mical situation of the country having improved, and the ° -zentine 
Goverment being desirous that the bondholders should icipate 
in this improvement, the President of the Kepublic i: \.eneral 
Council of Ministers has just decreed that the full payn of the 
interest on the 14 loans mentioned in the agreement ly 3, 
1893, should be resumed one year before the time stipula: | in the 
said agreement, and that the sinking fund on these 8 shall 
commence on January 12,1901, as was arranged 
“ By a telegram | have received from the Minister of | cance I 
was advised that the agreement of July 3, 1893, is modi n the 
, following form:—(1) The payment of the coupons fallin up to 
July 12, 1897, inclusive, will continue to be made as hitie:'o. (2) 
From July 12, 1897, up to July 12, 1893, inclusive, th: will be 
remitted to the Bank of England the full amount of th pons 
on the 14 loans to be distributed to the bondholders in t! anner 
arranged by the committee with them. (3) From July |! 18, to 
July 12, 1901, inclusive, the Argentine Government wil! le sin to 
remit direct again to the respective agents of the said 14 \oans the 


full amount of the coupons. (4) From January 12, 1901, vue fall 
service of interest and +inking fund oa the 14 loaves wil be 
resumed. 
Requesting you to kindly communicate to the parties concerned 
this decision of the Government, which I have no doubt will be 
| received with satisfaction by the bondholders, I have the honour 
ta repeat the expression of my greatest respect. Kc , 


“ (Signed) Luis L. Dominuvez.” 


RAILWAY COMPANIES. 


BUENOS AYRES AND ROSARIO. —The directors have dvclared 
balance dividends on the preference and Sunchales shares at the 
rate of 7 per cent. per annum. After payment of interest on 
debenture stock and these dividends, there remains an available 
balance of £113,988, out of which tke board propose to place the 
sum of £10,000 to the credit of maintenance, renewal, and 
casualty fund, and torecommend a balance dividend at the rate of 
4 per cent. per annum on the ordinary stook, making, with the 
|interim dividend. 3 per cent. for the past year, and leaving & 
balance to be carried forward of £18,881. 


__ GRAND TRUNK.—The following is the revenue statement for 
| February :— 


Gross RECEIPTS. 








Ine. or Aggregate Inc. or 
1897. Dec. |2 Months. Dec. 
| i 2 £ £ £ 
| Grand Trunk ................. 246,726 + 4579 512,242 — 2,755 
| Chicago and Grand Trunk... 45,548 — 5,278 96,204/— 9,685 
| Detroit, Grd. Haven & Mil. 14,881, + 2,398 30,333) +- 2,923 


ae ee 
WorKING EXPENSES. 


Grand Trunk 


ch pede vecaha 204,030 — 6,685 416,430 — 17,460 
| band Geta nus nesssescovescess 42,535 — 5,€04 89,024 — 10979 
Datel Mee. sis «si siesisnsscen | 12,984— 2&4 27,328 — 976 





| 259,539 — 12.546 532,782 — 29,415 


NET PROFIT 


| Grand ‘Trunk .................. 42,696, -+ 11 264 95, 812+ 14,705 
| Chicago, 8&6. ....00......cccceees 3,013 +  32¢ 7,180 + 1,294 
| Detroit, &e. ...........00 vee) 1897) + 2,652 3,005 + 3,899 


| 47,606 + 14,242 105,997: + 19,898 


LAXE SHORE — Messrs Speyer Brothers, of London, under a0 
agreement between the Lake Shore and Michigan Southern Rail- 
way Company and Messrs Speyer and Co., of New York, offer until 
further notice to give new 34 per cent. 100-year gold bonds for the 
bonds of the existing issues, at a rate of exchange equivalent to & 
purchase of the old bonds on a 33 per cent. basis, payable 


} 


} 


ee 











etm Ts 


\, 


-————, 





| per annum on the A shares. 
| dividend on the A shares at the same rate for the second half of 


April 3, 1897.] 


new bonds at 1025, New York terms, and full particulars as to 
the terms of the exchange may be obtained at their office, 7 
Lothbury, E.C. y 

ROYAL SARDINIAN.—The report for the year 1895 states that 
the total receipts for 18965 from all sources amounted to 8,583,230 
lire. The aceounts for 1896 closed with a profit of 1,625,886 lire, 
and 5 per cent., or 81,294 lire, bas been carried to the reserve fund, 
and the payment of dividends of 5 per cent. to July 1, 1896, and 
January 1, 1897, have been declared, and out of the balance a 
further 1 percent. is to be 
July 1 next, as balance divi eud for 1896. 


BANKING COMPANIES. 


id on the shares and drawn shares on | 


| 


CHARTERED OF INDIA, AUSTRALIA, AND CHINA — The directc rs | 
recommend a dividend for the second half of the year at the rate | 
of 9 per cent. per annum, tax free (making, with the imterim divi- | 


dend, 8 per cent, for the year), that £25,000 be added to the 


reserve fund, bringing it up to £375,C00, and that the balance of | 


‘13,678 be carried forward. 


the net profits of the year 1896, amounting to £665,190, represent 
15 per cent. on the average paid-up capital,and are to be appro- 


priated as follows :— £437,500 to dividend «f 10 per cent. '0 share- | 


holders, £44,614 to ordinary reserve, £94,944 to directors and 


managers, £33,750 to superannuation fund and gratuities to staff, | 
£30 000 to additional premises, £24,352 carried forward to pew | 


account. ‘The directors state that various circumstances have 
reodered the year 1896 a good one for Germany. The country 
was favoured with a bountiful barvest, which the farmers were 
ac to realise at steadily increasing prices, and ali branches of 
in stry were busily employed in executing on a remunerative 
b tbe constantly increasing volume of bome orders, as well as 


th <s received from abroad. If in ceriain trades progress was 
art ited. and if a few agricultural products—for instance, sugar 
¢ ‘ yield such profitable results as were expected, the cause 


lue to the general commercial position, but should rather 


be ht for in the operation of new laws which were of too | 


| a character and did not lead to the result desired. They 
a their anticipations as regards the effect of the new 
egulations have proved correct, inasmuch €8 irregularity 
»vements of prices and a tendency to displace the small 
are already noticeable, the interests of the many being 
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the net new business of the year. The net new premiums, inclusive 
of single premiums, were £19,930, and the total.net premium income 
for 1896 was £199,440, showing an increase for the year of £4,077. 

LEGAL AND GENERAL,—'l'he report for 1896, which was adopted 
at the annual gene’al meeting on March 3Jth, states that 627 
policies for £1,002.355 were issued in the year, of which £235,100 
was reassured. ‘lhe new premiums were £43,311. 





£13,338. 
deaths and cne endowment policy matured, and included £37,608 
paid as bonus additions. ‘he total funds increased during the 
year by £177,162, and amounted to £3,241,822.. The valuation 
report for the five years ended ldecember 31, 1836, states that the 
interest earned on the funds has been at the average rate of 
£4 4s 6d per cent. In each year of the quinquennium the claims 
have fallen considerab!y below the expectation in amount, and the 
incidence of the claims has been favourable. The directors have 
therefore set aside, chiefly from mortality profit, the necessary sui 


: | required to incresse the reservesto a 24 per cent. basis, having 
DEUTSCHE (BERLIN).— An analysis of the yearly report sta‘es that | . . 


regard to the continuous fall in the rate of interest yielded by 
first-class securities. ‘The result of the 2; per cent. valuation 
shows a surplus of £325,970, of which £321,233 is divided, leaving 
the sum of £4 737 to be carried forward as undivided surplus. A 
new bonus was declared at the rate of 38s per cent. per annum on 
the sums assured and previous bonuses. The amount of the sur 
plus allotted to the proprietors will admit of a dividend of 14s 6d 
a share for the present and future years. 

LONDON AND LANCASHIRE LIFE.—The report for 1896 states 
that the proposals made to the company were 3.379 for £1,135,466 
of these 637 proposals for £249,038 were either declined or not 
completed, whilst 2,742 policies were issued for £886,428, vielding 
@ new premium income of £37,039, which exceeds that of 1895 by 
£7,341. The total premium income was £225,465, and after deduct 
ing re-assurance premiums, the net amount was £218,658, being 
£24,607 in excess of that of 1095. The death claims were £74,896, 
being less by £2,478 than in the previous year, and the endowments 


which matured amounted to £16,280, The total income was 
£263.267, including £44545 from interest and dividends, the 


average rate on the invested and uninvested funds being £4 2s per 
cent.. The invested funds have been increased £98 260, and 
amounted on December 31 to £1,158,06). 


NATIONAL MUTUAL LIFE - The report for 1895 states that the 


| accounts of the National and Mutual companies are amalzamate 
|} as from December 31, 1895, snd the figures given relate to the 


twelve months following that date. 


The number of policies issued 
was 466, assuring 4288,019, upon 


which the new premiums 


| amounted to £8 113 per annum, and £1.7€0 in single premiums. A 


pi ced to the benefit of the few who, by reason of large means 
at r disposal, are in a position to avail themselves of fresh 
» f profit which the new régime brings within their reach. 
I nk has continued its efforts to bring toa satisfactory issue 
t! ms of the bondholders of the five per cent. gold loan of the 
I's ce of Buenos Ayres. Although, thus far, no tangible result 
be ea obtained, the improvement which has taken place in the 
8 mn of the Argentine Republic, and more particularly in the | 


CPcudutul 

i forward with greater hope to the future. The bank has 
as d in the issue of a 3 per cent. Wiirttemberg State Loan, 4 per 
an of the United States of America,5 per cent. Chinese 
i ’ per cent. Bremen State Loan, municipal loans of the 
towns of Altona, Dortmund, Duisburg, Ludwigshafen and Charlot 
t rg: also in several electrical enterprises and other operations 
‘ore or less local interest. ‘lhe gross profits for the year 1896 
including the balance of £22,872 brought forward from 
amount to £924300. After deducting all expenses, writing of 
fivo30 from premises and furniture accounts and making due 
provision for all bad and doubtful debts, there remains a net profit 
of 65,190, which it is proposed to appropriate as above stated, 
carrying forward the balance of £24,352. The reserve funds, by 


_ the proposed addition of £44,644, will be brought up to a total of 


© 1,962,561, equal to 39°65 per cent. of the paid-up capital. 
MERCANTILE OF INDIA.—The report for the year |896 states 

that the net profits, after providing for bad and doubtful debts, 

and including £8,047 brought forward, amounted to £31,188. Out 


| Of this sum there hag already been paid £4 687, being an interim 


dividend for the half-year ended June 30 at the rate of 5 per cent. 
The directors now recommend a 


the year, and on the B shares of 3 per cent. for the year. This 
will absorb a further sum of £15,938, and will leave a balance of 
£10,563 to be carried forward. The directors state that the liqui- 
dation of the unrealised assets account, which appeared in former 
statements, has progressed so satisfactorily that they have closed 
it and placed the surplus of £10,000 to the reserve fund. 


ASSURANCE COMPANIES. 


BRITISH NATURAL-PREMIUM PROVIDENT ASSOCIATION.—The 
report for 1896 states that new policies have been written amount- 
ing to £632,521. The gross income from business of all kinds was 


condition of the Province of Buenos Ayres, encourages | 


| societies prior to the amalyamation. 


1898. | 


sum of £6355 was received in respect of immediate annuities 
securing £563 per annum. ‘The claims (loss reassuraneces) amounted 
to £180 340, of which £171,051 became payable at death, and 19,289 
on survivance. By the death of five annuitants the society was 
relieved of annual payments amountiog to £1,660. The commission 
and expenses, although including the costs incidental to the 
amalgamation, were less than the combined expenditure of the two 
Excluding special expenses, 
the ratio of expenditure to premiuin income was almost exactly 14 


percent.’ The aecumulated funds at the end of 1895 amounted to 
{2.488.216, showing an increase of £28,361. The interest, in 
cluding profit on securities ac ually realised, represented an 


average vield, after deduction of income-tax, of £4 1s 10d per cent. 


| on the entire funds invested and uninvested. 


£42,070, and the total assets have grown to £73,555. The claims | 


paid amounted to £5,895. 

EAGLE,—During the year 274 policies were issued for assurances 
&mounting to £419,128. The premiums received in respect of the 
Assurances completed amounted to £18,288, including single pre- 
miutns for £3,073. The sum of £59,100 has been reassured, at 

remiums amounting to £2,539, including single premiums for £158. 

he sum of £74,014 has heen received for annuities granted on 65 
lives. This amount includes the sum of £16,152, which was in 


shtelieddh k f reversions 
patetineeh e company’s trustees under the head of reversions 


The net amount received for interest, after deducting | 


income-tax, was £93,051, the average rate being £3 19s 3d per cent. | 


perannum. The claims on decease of lives amounted to £190 964, 
and those on the attainment of prescribed ages to £3,132. 


SCOTTISH PROVIDENT INSTITUTION.—The report for the year 
ending December 31, 1896, states that out of 2 
£1,635,473 received, there were completed 2,401 for £1,408,444 
Of this sum £46.5CO was reassured with other offices. The 
premiums of all kinds, including the price of annuities, wer 
$821,557, or, after deducting the premiums on reassgurances 
£801 449. The total receipts for the year, including interest, were 
£1.189,8C0. The total claims in the year were £459,572. On th 
other hand, annuities to the amount of £2,459 lapsed by the death: 
of annuitants. ‘lhe realised funds at December 31, 1896, 
amounted to £10,025.505, or, after deduction of claims admitted 
but not then paid, and of other outstanding items, to £9,926,144, 
showing an increase in the year of £558,618. The aveage rate of 
interest earned during the year was £4 2s ld per ceut 


153 proposals for 


MISCELLANEOUS COMPANIES. 


BANDARAPOLA CEYLON.—The report of the directors for the 
year ended December 3], 1896, states that it is proposed to pay a 
tinal dividend of 5 per cent (free of income-tax), making 10 per 
cent. for the year, and to write off for depreciation on old buildings 
and machinery £500, leaving a balance to carry forward to next 
account of £430. 

BRITISH ALUMINIUM. “The report states that, inc!uding £1,123 
brought forward, the profit for the year 1836 amounts to £6,868, 
out of which they recommend a dividend of 7 per cent. on the 
preference shares up to January 1. 1895 

BUENOS AYRES GRAND NATIONAL TRAMWAYS.—It is notified 
that the proportion (viz., one-third), payable in cash, of the coupon 
due April 1 next on the 6 per cent. debentures, will be paid on 
presentation of the coupons at the offices of the company, St 
George's House, Eastcheap, E.C. 

CITY OF BUENOS AYRES TRAMWAYS.—In the report for the 
year ended December 31 the directors recommend the payment of 
a balance dividend of 38 9d on the fully-paid shares and of 1s 6d 
on the shares of the eighth issue, and that the sum of £5,000 be 
placed to the reserve fund. ‘This will leave £2,591 to be carried 


ENGLISH AND SCOTTISH LAW LIFE.— The report of the directors | forward. 


shows the 


£623,422. number of policies issued in 1896 was 966, een att 


Of this amount £18,150 was reassured, leaving £505, 


Se ————— 


CRISP AND CO.—The directors recommend a dividend on the‘ 
ordinary shares at the rate of 11 percent. per annum for the year 









The total net | 
premium income amounted to, £256855, being an increase of | 
Tbe total claims amounted to £174 555, caused by 104 | 
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op October 10, 1€93, and also 
founders’ shares. 


balance available for distribution is £22856. The directors 
recommend a final dividend of 6} per cent on the ordinary shares, 


on the founders’ shares. 
then stand at £3,697. 


EASTMANS, LIMITED.--At the meeting on March 31, the chair- 
man said the result of the business for 1896 showed a net profit of | 


brought forward from 1895, making a total profit of £61,145. 
Yast year to pay off six months of the arrears of dividend on the | 


making 12 per cent. in all. This left two years and three-quarters | 
of arrears of dividend still due on the preference shares, or, in 
ether words, 22 per ceat., or 448 per share (£2 4s). 

EDERAPOLLA TEA OF CEYLON.—The report of the directors for 
the year ended December 31, 1896, states that it is proposed to pay 
a final dividend of 5 per cent. (free of income-tax), making 10 per 
cent. forthe year, and to write off half the preliminary expenses, 
£300, leaving a balance to carry forward of £295. 

ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE- 
HOLDERS,—The report for the year 1896 ttates that the gross 
earnings of the Association for the year amounted to £3,654 and 
the expenses to £2,907, leaving a balance of £747, which, added to 
the sum of £1,623 brought forward, makes a total of £2,370. It 
is proposed to recommend the payment of the maximum dividend 
allowed under the articles of association of 74 per cent. per 
annum, tax free, eaving a balance of £1,595, out of which the fees 
of trustees and directors will have to be allowed. 

EXPRESS DAIRY.-The report for 1895 states that the net 
profits for the year were £9,976, which, with £3,777 brought 
forward makes £13,753 available for dividend. The directors 
recommend a final dividend of 38 per share, less tax, making a 
total distribution for the year of 54 per cent., that £2,390 expended 
on new branches be written off, anda further sum of £1,000 trans- 
ferred to reserve fund, leaving £3,471 to be carried forward. 

KELANI VALLEY TEA ASSOCIATION.—-The report of the directors 
for the year ended December 31, 1896, states that it is proposed to 
pay a final dividend of 5 per cent. (free of income-tax), making 
10 per cent. for the year, leaving a balance to carry forward of £157. 

NATAL LAND AND COLONISATION.—The report for the year 
1896 states that the reserve account, which last year stood at 
£6,635, has been increased to £7,000. The net profits amounted to 
£14,728, which, with £1434 brought forward, makes a total of 
£16,163. The directors recommend a dividend of 6s per share 
(3 per cent.), ‘ree of tax. on the ordinary shares in respect of the | 
year 1896, leaving £1,627 to be carried forward. 

’ PRYCEJONES.—The report for the year ended January 31 shows 
a profit, including the balance brought forward, admitting of a | 
dividend on the ordinary shares of 6 per cent. (of which 3 per 
cent. bas already been paid as an interim dividend) and leaving | 
a balance of £2,370 to be carried forward. 

T. R. ROBERTS.—The report for the year ended February 23 
states that, after making provision for depreciation of fixtures and 
fittings, redemption cf leases, doubtful debts, and general reserve 
fund, the net profit was £15,930. An interim dividend was paid 
on October 3 last, and the directors recommend that £2,660 be 
appropriated to make up7 per cent. on the ordinary shares. Out 
of the surplus profits the directors declare a further dividend of 
44 per cent. on the ordinary shares, making 11% per cent. for the 
year, and a dividend of 45s on the management shares. 


MINING COMPANIES. 


BEACON.—Cable received :—‘' Mill ran 26 days ; raised 380 tons 
of ore: crushed 424 tons of ore, yielding 718 ounces of smelted 
bu'lion. Value of total yield, £2,531. We cannot advise you at 
present expenses.” a 

BRILLIANT.—3,250 tons of stone crushed, yielding 4 250 ounces 
of gold. 


CASSEL COAL... Output for March was 23,405 tons. 
dividend of 5 per cent. has been declared. 

CRESCENT.— Result of the crushing for the past month :—700 
tons 33 ounces. . 

GRAND CENTRAL.— Return for March: Mill ran 30 days. Raised 
4,000 tons. Crushed 3,717 tons, yielding bullion of estimated value 
of £10,000. Expenses for period £6,500. ; 

NEW ELKHORN.—-The report, which covers a period of about 
thirteen months, to December 31, 1896, states that the liquidation 
of the old company has taken longer than was anticipated, and the 
complete transfer of the property and assets was only concluded as 
at December 31 last, but this delay has in no way interfered with 
the continued working of the old mine. The directors decided to 
pay, in September last, an interim dividend of 1s per share on the 
priority share: out of the proceeds of ope ations at the old mine. 

NEW OPTIONS.—Crushing for the past month:—Big Gun— 
20 tons, 28 ounces. Extended—25 tons, 14; ounces second-ciass 


An inter m 


* NINE REEFS.—Laat month's return: 237 tons milled yielded 
63 ounces. 

OOREGUM OF INDIA.—The report for 1836 states that 63,838 tons 
of stone were stamped, producing 55,162 ounces of gold, and that 
59,461 tons of tailings were treated, yielding 10,413 ounces, 
realising together £246,645. The costs amounted to £125,102, and 
the profit for the year to £102,955, as compared with £128,910 for 
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eading February 19, 1897, Jess 3; percent. interim dividend paid | the preceding year. Out of the 

paymen: of 17s 6d per share on the | to pay a divideod of 2s 


D. H. EVANS AND CO.-The report states the gross profit for | the ordinary sbares, or 30 per cent., 
the year ending February 19 to have been £79,723, while the | cent., on the preference sbares. 


making 10 percent. for the year, and a payment of £2 per share | of £855, 


£966 is carried to reserve, which wil! | Month's expenses, including expenditure in opening up mine, £786.’ 
There is carried forward to credit of | 


ordinary shares £1,036, and to credit of founders’ shares £636 


£50,674, to which had to be added the credit balance of £10,471 | 
After dealing with the accounts, the chairman said they were able | 


preference shares, in addition to the current dividend of 8 per cent., | 











[April 3, 1897. 


balance of profit it is now propored 
per share, leaving £57U to be carried for- 
ward. The dividends for 1896 will thus amount to 6s per share on 


and &s per share, or 40 per 
WARATAH.—Cablegram : “We have crushed for the month 384 


tons of ore fora vield of 1,088 ounces of bullion of the value 
and also 30 tons of concentrates assaying £13 10s per ton. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1896-7, contrasted with 1895-6, |» 


i 
= 


5, and 
1893-4 : 
1896-7. | 18954. 1894-5. 1893-4, 
owts. cwts. owts. owts, 
Importe—W heat (29 weeks to Mar. 20) 39,265,100 36,974,000 37,656,5° 51.508,000 
Flour iS i 13,094,600 12,463,500) 11,344,.%. 10,586,900 
52,359,700) 49,437,500 49,001.4. 42,094,900 
Add week ending Mar.27—Wheat.... 1,255,700 1,149,600 2,060. 1,298,100 | 
DE. cinbceeekenaesshehehnaues= 4, 373,900, 250, 272,000 
Total imports, 50 weeks...... 53,969,800 50,961,000 51,511. 655,000 
Less exporte—Wheat................ 88,800 131,500 152,5 224,200 
BEE noesessnncc0nceccevsessess 165,100 95,900 110 83,700 
a, eee . 53,715,900 50,733,600' 51,048, 357,100 
Add to this the estimated sales of 

bome-grown wheat ................ 18,788,090 11,410,100 16,462,7 117,000 
Thirty weeks’ home supplies .. . 72,503,900 62,143,700 67,510. 474,100 
Average price of English wheat, per an: | s a ed » a 

ROE «nn ss cvoncesncccsoncesancees 27 9 24 10 20 3 a 66 

GH POT CWE 2... ccccccccccccccce cess 6 4 § & 48 8 

bushels. bushels. bushe!s ishels. |; 
“ Visible supply” in U.8. centres bush. 39,023,000 61,028,000 74,308, 556,000 
De do = in cwts"* 20,905,000 52,694,000 39,808.00 25,000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the ()uantities | and 
the Average Price of British Corn (Imperial Measure) 16 BIX 
weeks ended March 27, 1897, and for the corresponding | «ek in 
each of the years from 1896 to 1893 :— 

QUANTITIES SOLD. Averace /) 
| Wheat. | Barley. Oats. | Wheat. | Barley Oats, 
1897. | qrs bab ar beh ars bh 8 @) sa sa 
Mar. 27.. 51,487 1 908 4 12,758 7 27 9 22 «5 16 3 
20... 47,905 3 28,273 0 14151 5| 2711 22 8 16 2 
13. 48,630 3 34,894 2 15913 7 27 il 22 11 16 2 
6... 47,981 5, 35147 1 14093 0 2 63 23 0 i6 3 
Feb. 27..| 49040 7 51,365 6 17499 3 28 2 23 8 16 3 
20..} 45,976 3 54,930 7 16,008 4 28 ll 23 9 16 5 
| oe Re 270,156 5 36,163 2} 12,291 4 24 10 21 4 13 4 

De wecses 37,015 2 26.450 1 16,74 7; 2 3 20 10 14 0 
BEDS cocese 51,875 6 9,646 3 6,271 5 46) @ 1 18 0 
1893 ......| 49,822 4 32955 1] 1103 5| 29 + 251i 18 4 


The mild and spring-like weather recently experienced has dried 
the land considerably, and farmers are prosecuting field work 
vigorously, trying to make up for the arrears of spring sowing. 
On the spot the demand for wheat has been of a slow cbaracter, 
but fine dry samples of English have realised steady prices; 
damp and poor ramples found buyers at easy rates. Foreign 
wheats have been moderately dealt in, and American sorts changed 
hands at full prices, other descriptions, however, showing a weaker | 
tendency. The average price of wheat for the United Kingdom 
last week of 278 9d was reduced 2d for the fortnight, and compares 
with 248 10d per 480 lbs at the same period last year. In 
the cargo department a general tone of dulmess has per- 
vaded the market, and actual sales effected sum up of limited 
extent. 9,000 qrs Walla Walla, arrived, found buyers at 28s. | 
For Californian, ariived, holders require 30s.; Chilian, Mareh- | 
April, 308 6d; and Rosario Santa Fé, March-April steamer, 00 | 
sample, 29s 3d. Parcels have experienced a quiet demand, and the 
moderate business that hastranspired includes Northero Spring, | 
on passage, at 3ls 3d; May-June, 30s to 29s 6d; and bard Mani- 
toba, April-May, at 31s to 30s 13d. The quantity of wheat and 
flour afloat for the United Kingdom is estimated at 1,785,000 qrs, 
as against 2,518,000 quarters at the same time last year, 
bringing up the total quantity afloat for the Continent to 
2,315,000 quarters, as compared with 3,531,000 quarters & 
twelvemonth ago. The American shipments of wheat to Europe | 
during the past fourteen days comprise some 196,500 quarters 
from the Eastern seaboard. Flour has sold very slowly on the 
spot, and values have receded 3d per sack. The spot demand for 
barley has not been very brisk, but prices have been maintained, 
while in the cargo section the market has shown an utter want of 
animation, and values favour buyers. A cargo Nicolaieff, shipped, 
sold in the early part of the week at 138 3d, with sellers afterwards 
of promptshipment at 13s 14d, and ditto April-May, four options, at 
138 3d. Kustendji, loading, buyers at 136 3d. Maize, on the spot, 
has sold in moderate quantities at generally steady prices, while in 
the Sree ene forward shipment trade a quiet tone has prevailed. 
3,000 tons Yellow River Plate, arrived, sold at 13s 3d, t.a.; 12,000 
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quarters American mixed, April, 133; 11,500 quarters old crop, 
afloat, 133 3d ; and 12,000 quartere new crop, March April, at 123 9d 
Cargoes of CGialatz, afloat, have sellers at 16s 3d. Oats have experi- 
enced a generally steady inquiry at firm prices. 





unchanged. 
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| 108 €d for best Wigan Arley ; 8a to 83 6d for Pemberton four-foot 
The arrivals this | and seconds Arley; 
week comprise some 32,850 quarters. Beans and peas quiet | qualities. 





513 


is steady. Best qualities are quoted 8s per ton, and small 38 6a 
per ton, f.o.b. In Lancashire quotations remain at about 10g to 





and 6s 6d to 7s for common house-fire 


|, Our Cardiff correspondent writes on 1st inst respecting the 


The following account shows the quantities of certain kinds of | South Wales coal trade as follows 


: ~- The demand for all qualities 


agricultural produce imporied into the United Kingdom in the week | of steam coal has been fai ly we!! maintained, although during the 


ended March 27, 1897, together with the Quantities Imported in the 
corresponding week of the previous year :— 





last few days the rough weather has interfered with the movements 
| of steamers and ships. Stems generally are long, orders plentiful, 








—" ae," and the supply of tonnage good. ‘To-day, best qualit’es of steam 
Animals living—Oxen, bulls, cows, and calves. .number 11,453 10,898 coal are quoted st lls to lls 3d; sec ond . 10s 3d to 103 6d dry 
Sheep and lambs ............ :, . 20,920 18.236 | coals, 9s 6d to 10s; best small steam, 5s ‘'d to 63; seconds, 5s to 
Swine casas > rf aw 5s 6d; house coal, 10s 6d tolls; No. 3 Rhondda, 118 3d to lls 6d. 
Fresh meat—Beef .. - -cwts oe as Outward rates of freight con'inue firm. Amongst the latest fix 
ee re ee ee ee . 6.736 3429 | tures reported are Genoa, 78 9d ; Port Said, 7s 6d to 789d ; Pirwus 
salted or preserved meat :— option Constantinople, 8s 3d; Malta, 5s 10d; Havre,4; 3d 
Bacon .. 103,500 66,372 
OE ncscce ” 4.440 3,929 ate ee en eee ete pie 
Hams ‘e 26.625 15,970 THE COTTON TRADE. 
Pork ; aa ea eee % Pye ame s 
Meat unenumerated, salted and fresh.......... os ' 02 
Meat preserved, otherwise than by salting .... ,, 6,942 12,251 LIVERPOOL, April 1. 
y produce and substitutes :— . The cotton market continues quiet, with only a mcderate bus 
aa Denke gla ” ce ae ness doing at geveraliy unchanged prices. In Sea Island a limited 
cee ee tee eee 15443 | ~—-3), 21. | business has heen done. Quotations are without change. American 
Milk and cream, fresh ... = 34 gals 144| continues in moderate demand, but prices have had rather a 
ndensed milk teense sees sees oo 11,671 9149 | hardening tendency, and uotations are advanced 1-32d per Ib. | 
et MARINER ce oe acne t ach ~ ——— ~_— oe | Brazilan a small business has been done, without quotable chang: 
1). bits, dead (not tinned) ............. ees OWts 5.745 2772 ener in gag and prices are eo 
; uae 30,468 28,153 | favour tough Peruvian has been in fair request at steady rates. 
Hey eesmeuinnndlll 1.265.700 1.139.600 | Lhe quotations of moderately-rough are reduced |d per |b. 
beaten amifeet. ..........:...s.s0ht0: oi | a 373.940 | Smooth is unchanged. East Indian has beenin retail demand, and 
ley 5 pearls ae 224,940 344,030 | quotations of broach are reduced 1-32d per Ib. 
Ss. cote cet eeeees ceeeee om aes yer ‘ Futures.”—The market has been very quiet, but generally a 
' ae ss ia 300 a 906 | steady tone has prevailed, and the closing prices show 2-64d to 
OO Ree OE a cctv cans oer PY 918,300 1,002,800 | 3-64d per Ib advance = last Thursday's circular — a 
LW = closing values are: — Delivery: American, any port, L.M.C. 
7 —— ae soos} | April, 360 64d; April-May, 3 60-64 ; May-June, 3 60-64d June 
ves . 06,911 July. 36 ld: July 3 )-64d snes 3 58 40 “et 
, 39,032 26,244 | July, 3 60-64d: July-Aug., 3 60-04d ; Aug.-Nept., 8 64d ; Sept 
es r» : -- | Oct., 3 52-64d: Oct-Nov., 3 47-64d to 3 48-64d; Nov.-Dec., 
i 244 on 3 45-64d to 3 46-€4d ; Dec.-Jan.,345-64d; Jan.-Feb, 3 45-64d per 
. . . . eee . ese ” ** Jo 
a saps baatdnbbensccaka ds eetts aicadags ° 1,022 .. 793 | Ib. io as Ae 
NOE picks tated acaemenashenaemes a 18.144... 15,680 The amount of cotton forwarded this week is 65,570 bales 
- ane vane oes , and actually exported 7,701 bales. The decrease of stock this wee 
wee hiaiaaeen — 199 | is 67,940 bales. The sales amount to 54,940 bales, of which ! 
ns, raw .. bushels 63,198 55,300 | are on speculation and 1,190 declared for export, 
toes : ; cwts 12,000 10,457 The actual stock of cotton in Liverpool on March 25 proved to 
jumerated ....... ....Walue £ 31,161 32,721 





THE IRON AND COAL TRADES. 


«ough in some quarters a little unsettlement exists owing to 
p | and labour uncertainties, the position remains satisfactory 
on .e whole. The demand for pig iron is as large as ever, and it 
is rected that stocks will be drawn upon to supply the heavy 
evport demand, ‘The warrant market at Glasgow has been some 
what irregular, with fluctuating prices, and on balance there is a 
dec ine of about 6d per ton as compared with last Friday. To- 
nights quotations are :— Buyers, 44s 6\d cash : 448 9d one month : 
sellers sd more. Stocks in Conaal’s Stores (Thursday), Glasgow, 

v1,495 tons; Middlesbro’, 166,754 tons. 

Gur Middlesbro correspondent, writing on Thursday, says 
In spite of the really excellent position of the iron trade, prices of 
pig iron have been flat all this week, labour troubles and the political 
Situation paralysing allenterprise. The deliveries of pig-iron are 
heavy in all directions; shipments in March amounted to 129,579 
tons, against 102,908 tons March, 1896, The shipments are especi- 
ally heavy this spring to Germany and Belgium. Stocks of pig- 
iron are decreasing rapidly, especially at the makers. Middles- 
a pig-iron, No, 3, 41s at makers,and 40s for warrants. Hematite 
50s to 51s, 

As regards:finished iron and steel the [run and Coal Trades 
Keview writes as tollows:—Scotch manufacturers are busily 
engaged to their utmost capacity, as they are anxious to make the 
most of the present heavy demand for iron and stee!, not knowing 
how long it may last with the unsettling influences now at work in 
the engineering trade. A healthy feeling exists in the Midlands, 
and Staffordshire makers are for the most part supplied with 
orders which will keep them going for another two months. 
Orders for steel continue to reach this district freely, and all the 
works are well off for work, In Yorkshire the demand for high- 
class steel is undiminished, and cheaper descriptions are also in 
Steady request for railway and other purposes. Lancashire 
makers are understood to be willing to accept less than the current 
quotations, but trade there, although not quite so brisk as has 
been the case of late, leaves very little room for complaint. 

‘Quotations in the North of England :—Steel ship-plates £5 7s 6d 
less 24 per cent., f.0.t., £5 5s ; steel ship angles are £5 5s, less 24 per 
cent., and iron are 5s below this ; common iron bars, £5 5s, less 24 
per cent., f.o.t. The railmakers are doing very well, inquiries are 
increasing, and competition is less keen than it has been ; in con- 
Sequence, somewhat higher prices are asked. 

Lancashire iron bars are quoted £6 and North Staffordshire 
£6 5s. Sheets and hoops are extremely quiet, but remain at about 
£7 5k to £7 7s 6d for sheets, and £6 10s for random to £7 7s 6d for 
sheets, and £6 10s for random to £6 15s for special cut lengths of 
hoops, delivered Manchester district, with 2s 6d leas for shipment. 

Steel billets are nominally £4 10s for cash, and bars, £6 2s 6d; 
boiler range from £6 12s 6d by local makers to £6 5s to 
£6 78 6d from other districts. The coal trade in most districts is quiet 
and rather depressed, but for Northumberland steam the demand 








be 1,311,007 bales, consisting of 1,175,823 
Brazilian, 70,292 Egyptian, 34,075 Peruvian, \c 
lodian. 

Easter Holidays.—The market will be closed from 4 p.m. on 


American. 15,2 
, and 15012 Hast 








| 
Thursday, April 15th, until the following Wednesday morning, 
April 21st. 
PRICES CURRENT 
- . S Same Period Same Period 
3 68 s 1896. 1895 
Descriptior a | 
; : ) & 3 'S5 5 we Ba! @ 
6gBds.s ¢ Bu-8 3 Bui 8 
Sse oR & 2 ZOk& 2 Ode 
American, q@ @-@ 4 °@4 4a" aya 4 4 i 
| Bea Island........ perib .. 2 10 1) 124 22 12) 12) 134 104 11h 
Florida ditto .......... -- 6h 62 73 8 10 7 74; 8% 7}. 73 8 
Ord GUO LM Md GM MF LM Mid GM Loaf MidGM 
AmMOricaD ....-.ccccees 34 Sta Stk 4 4h 45, 45 412 4 3a Sg CS 
Brazilian, Mid MF Fr. Gk Gd. Pne MF Fr. G4 MF Fr. Ga 
Pernambuco, &c. ...... -. | 48 BG oo |) Spe 4 Soh Sth Sea! 4a 
Cees B06 wines ccecsecee) 00) en ee VRE «e 44 44 «eth SY 
errr oe Ewe oe I a Sy, Sy 
Rio Grande .... 44 . 4 34 
Maceio ....... Z 33 4h 4, 44 44 3 3 
Maranham ...........- ste 4B 4 43 44 Stn, SH 
Egyptian. 
eas ° 3a 4 44 4 z > 52 E €4 ) 3 f 
oo Peer ere eel ce feet oo @ Geen 54 at ae mt : ‘ 
Smyrna, Greek, &c. .... . 33 3h 3 OY ow Wan 4b SM LS 34 3 
West Indian, &c. ? . . 
Tahiti Sea Island ..... co lee Bi Sh GS Bis | 7 6 | 6&4 
Pernvian—Rough...... .. «.- -- St® 6rh 6 ..  .. 6 -. | Sa 
Ditto Mod. Rough....|.. .- 5% 5g 5 a oe | 5316 ~ 48} 4 
Ditto Smooth ........... 3k 4h 4h Ste Aid... 4 444; .., 2152 
Ditto Sea Island..... wo te, Sh 5h GR Eg  .. 637 6 | 6& 
L's chi vixen exces a om 9 % 648, ww) wh! SG 2% | 34 
East Indian. GFr ror Gad. FG FneS'in GF Gd Fa. GF Gd. Fa 
Burat—Mac.G’ndSurtee .. .. -:- be: Wwe , jee 
~ op mone! «5. \ «- | Mi, Me Bh; .2 eS ee 3a, 3y 
Ginned Dharwar 33034 lS. os - | 3a )58) 243 3h}... 
Dhollerah ........... 33h 3h 3h SRC. Sh See 3k | 28. 24 | Sth 
M. Ginned Dhollerah. 34 3g LS rs i de | 25 24 | ote 
Oomrawuttee ........ Se ae ee 33 3g Se HR OC Sth 
M.G. Oomrawattee.. 3h . Sd 3h 3 a, 3A 28. 26 | 3yh 
Ice ccuseces 238 5 | 5h ewe oe | SB He) g- Sew, Sth). 
DY «tiene arses te. oe 2th Sop Sh .. to | Sh, See -. Bgai 5 
Competed ip acccccccecs we! co | Sad oe | ap Beh Sy. | 2th 2th! «. 
Bcinde ..............b31) 2. | 28 248 Bae 2, Qi) Bhd, 3h | 29d. 2am) 3 
Machine Gin'’d Scinte; ..  .. .. . 2th Sym Seacoast es 
ee ae 243 242 253 231 Syy SH!) 2h | 2B See) Zee Shy) 5 
Madras—Tinnevelly.... 3, 344 4 carla Sth 4rh Sem SA 
Western...... me 6. | Sb oe | os | oe. eee 2ta4 2 
import, Sxports, Consumption, ae. 
1897. 1896. 
Bales. Bales. 
Imports from Jan. 1 to April l ......-+++- « 1354662 2000 1,115,202 
Exports from Jan. 1 to Aprill .......+++-- GEO ‘caicove 92,986 
ee DS eR errr er ro 1,281,190 ...... 1,121,090 
ae from Jan. 1 to Aprill...... ‘ FS ABE cccoce 957,509 
ese figures show :— 
Bales. 


An increase of imports compared with the same Gate last year of.... 209,460 
An increase of quantity taken for consumption Of......-..--0++e+++s ° 17,910 
A decrease of actual exports Of ......-+.ceeetecereeneereeees aheepe és 24,170 
An increase in stock of .......-+++++ queccevegneececegeedngemegcacen - 16, 
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in speculation there is an increase of 13,549 bales. 


The imports this week have amounted to 43,749 bales, and the 
quantity of American cotton reported at eea for Great Britain 
(including cable advices to date) is 90,000 bales, against 145,000 
bales at the corre: ponding period last year. 


MANCHESTER, April 1. 
The market has been quiet all the week, and less than an average 
business bas been done. Cloth has moved slowly, most of the 


offers from India have been too low for manufacturers to accept 


[f there be no change soon more looms will have to stcp. China 
is discouraging, and the outlook is not very bright. Home 
American yarns have kept fairly steady all the week, and close at 
anchanged rates. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1897. 


Price 
— Price, Price Price, Price, Price, 
.897 Mar. Mar., Mar. Mar. Feb, 
a?) 2. Fe ll. 4 25. 
e Gis €ie €@isn €@a6 as @ 
Raw Cotton—Upiand middling....perIb, 9 403510 34 0 354 0 3:4 0 348 
— Ditw, good middling...... 0 44 04,.,04,, 04 0 44 0 4c 
_ Pernambuco, fair . on 3 0 43 0 44 0 44 0 440 4 
ws Ditto, good fair 0 440 4 0 404 0 4c 4 
Yacns—No.4# Mule-twistfair,2ndquality 0 7 07 07 O 6406 0 62 
— No. 0 Water-twist ditto 0 6h) 0 Gix O 6He O G4 0 GH O Gy 
26-in, 66 reed, Prinver, 29 yds, 4 lbs 2 ozs) 2 114 2 11 2114 211 24e 2 108 
27-in, 72 reed ditto Sibs2o0zs 3 7'3 7357 3 643 636 
38-in, 6& reed, Gold End Shirtings, 374 
yards, 8 ibs 4 ozs.. : . --/5 8'5 815 8:5 71/6 7:18 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 120zs8. . 6216 216 2,61'!61':6 @ 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs 6 104 6 108 6104 6 94 6 94 6 BS 
39-in, 44 reed, Red End Long Cloth, 4 
varde, G ihe : 4 144 34 4 14 4 1 41 4 ) 
(II.)} Compared with Previous Years. 
Price, Corresponding Week in 
April 
i 
1897. 1896. 1895. 1894. 1893. 18S2 
s ds dsdsds 4is @ 
Raw Cotton—Upland middling....perib © 4 04') O 3: O04 O90 38 
— Ditto, good middling 0 44:04): O03 0 4, 0 444 0 3; 
os Pernambuco feir.... - 0 440 46.03% 0 44:0 44:0 4s 
—_— Diito, good fair wine ae 44 0 4% 0 +3 0 4s 0 53 0 43 
Yarns—No. 40 mule twist, fair,2ndquality 0 7/0 74 0 60 7 O & 0 7 
No. 30 Water-twist, ditto O64 0 7,0 64 O 63:0 Te O Gg 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs 2114 3 0 3 0,3 4 9 3104 3 6 
27-in, 72 reed, litto Sibs20s8;535 7:40:'401:42 46,4 3 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 ibs 4 ozs (§ 8151035 11|6 0.7 0/6 6 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs.. 6 2 6 6 5104 6 14 7 oa 44 
40-in, 72 reed, ditto, ditto, 9lbs5ozs.... 6 108 7 6, 6104 8 O 8104 B 44) 
39-in, 44 reed, Red End Long Cloth, % 
yards, 9 lbs ; oA 4 154 44014 9'5 O14 % 





“THE WOOL TRADE. 


The wool markets this week have been very depressed in tone 
as regards the home trade, and users are only buying on smallest 
scale possiblé, as lower prices in the future are anticipated. The 
epeculative demand for the American trade seems now to have 
very nearly passed away. 

Our Bradford cor:espondent, writing on Thursday, says :—The 
amount of wool, tops and manufactured goods, which is being 
shipped to America in anticipation of the higher tariff is enormous. 
The March total through the Bradford consulate ‘was nearly 
£850,000 — half a million of it goods and the balance wool. ‘This is | 
£300,000 over the highest recorded during the palmy months which 
followed the Wilson tariff. Wool is still being bought, and 
merchants and manufacturers who have goods in stock or in hand, 
which can be finished to ship before the end of this month, are 
selling freely, but at very low prices. In the home trade matters | 
are much better than they have been, and makers of crépons and 
high-class fancies in dress goods are well employed. But the | 
general run of manufacturers are by no means busy, the export | 
yarn trade is depressed and the demand for wool by our own con- 
sumers is a mere nothing. Prices consequently are as yet scarcely 
steady. Mohair is unchanged, 

The following is a list of the London Colonial wool sales, which | 
commenced on March 9th, being the second series this year:— | 

















| 
Sale Number of Bales sold | 
Date. Sale Pmpt. ToHome To Foreign | 
Mar. Selling Brokers No. Mar. Buyers. Buyers. Total. | 
9 .. Buxton, Ronaidand Co, -1 23 .... 2,600 on ee 6a OS 
©. Balme and Co. l : BD cece BD nce 7 250 | 
10 ..H. Schwartze and Co. ....1 so, ovns BD seca. SOD scce BT 
Jacomb, Son and Co. t 2 .... RO .... S08) .... 590] 
(L ..Willans and Overbury....! 2% .... 1,600 .... 1800 .... 38,300 | 
Du Croz, Doxat and Co. ..1 cose RED veoe SOR .... B21 
i2 ..Jobn Hoare and Co. call % .... 4,466 — RR once’ RE 
H. P. Hughes and Sons It acco. 3141 .... 5,686 | 
18 ..H. Irwell and Co. .. L 27 .... 2,800 4.500 .... 7300 
Windeler and Co. .. t + een 732 1,716 2,448 
Thomas and Cook oe os coon Bae . 42 1,225 
15 ..Baxton, Ronald and Co. .2 29 .... 4,800 . 10,200 15,000 
46 _.C. Balme and Co..........2 .. 90 .... 4500 .... 9900 13:700 | 
12 ..Jecomb, SonandCo......2 .. a - 3,245 . 11,620 14,565 
pl. 
18 ..H. Schwartze and Co. me L .... 85800 9,650 .... 14,950 
19 ..Du Croz, Doxat, and Co. . .& 2 .... 2,200 5,000 .... 7,200 
Willans and Overbury 2 --+. 2,500 4,650 .. 7,150 
20 ..H. P. Hughes and Sons . 2 3 .... 8,000 5,000 8,000 
John Hoare and Co. ......2 .. —— lee y2s8 4,769 | 
22 ..C. Balme and Co, ........3 5 6,600 .... 95 --+- 15,100 | 
28 ..Baxton, Ronald and Co...3 i 5 4,200 .... 9,600 .... 13,800 | 
24 ..H. Schwartze and Co. ....3 7 2,100 .... 4,600 .... 6,700 
a he 2,500 4,500 .... 17,000 
° * 2415 .... 9,805 
VRB cece Dees 
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TT 
26 ..Thomas and Cook .. 2 9 ke i 
Du Croz, Doxat and Co. ..3 2.800 - 3,600 6.400 
Willans and Overbury 3 -+-- 2,000 .... 2,990 4,300 
27 ..H. Schwartze and Co. 4 10 .... 3,700 .... 6400 - 10.106 
Willans and Overbury.... one 0 cone WOO cons 950 
29 ..Jacomb, Son and Co.. G05 GR on BE. ..., 3B 11,179 
30 ..C. Balme and Co. * 4 a 6,900 .. >, 400 12,300 
3 Buxton, Ronald and Co. ..4 ld .... 6,009 9,209 15.200 
Apl. 
1 ..H. Irwell and Co a $5.5 RP 5x2, Oe 4,400 
1 ..H. P. Hughes and Sons ..3 ‘ 2,600 3,40 6,000 
2 .. John Hoare and Co, ......3 15 : 
Du Croz, Doxat, and Co.. .4 - 
} ..Buxton, Ronald and Co. 
Witlans and Ove: bury 4 
Jacomb, Son and Co 5 17 
» ..H. Schwartze and Co.....5 .. 20 
6 ..C, Balme and Co...... 5 20 
JUTE FLAZ, AND HEMP TRADE. 

Jute does not quite support the highest rates paid since l'riday, 
the latest sales in good firsts being at £12 7s 6d to £1- \pril 
to May shipment, and the market without animation. |undee trade 
remains unsettled. Jute yarns unsettled. There has 1 some 
demand for linen on American account. 

Flax has been quiet in nearly all positions, and the ‘usiness 


in the North small. The spot market is also inactive. 
Any improvement in Manila Hemp is only temporary, «: d to-day 





the tone has again become quiet, with business at £15 }... for fair, 
May-June shipments. Receipts last week amounted 7,000 
bales. 

FOREIGN AND COLONIAL PRODUCE MAKETS. 
For Report of To-day’s Business and Public Sales see script.” 


Mincing Lan: iday. 


SUGAR.—The business has not increased, and Cane-;: barely 
supports the sales last quoted for some of the crysta i West 
India sold by auction. Private contract sales have been 
small. Beet continues very low, and the sales moderu' extent. 
Further purchases have been made for the United > The 
visible supply of Europe and America is now 2,3 tons, 
against 2,512,900 tons last year, and 2,597,700 toms at en: me in 
1895. Java afloat is nominal. Some Palmyra and ( laggery 
has sold on previous low terms. The market gen 16 un- 
settled. At auction on Tuesday. 2 225 bags crystallised nerara 
half found buyers at lls to 128 6d, and fine 13s. bags 
Trinidad half sold, at 1ls 14d. 1,406 bags 872 barre! erara 
syrups only partly sold, at 10s to 10s 6d. 

Imports and Deliveries of Sugar into London from commencement year to 
March 27, with Stocks remaining at the latter date. 

1897. 1x6. 1895, 1894, 

Tons. Tons. Tons. Tons. 
BMBSTIOR 20220000. 0000080 3Y,700 on 43,000 4. = 41,300 60,500 
Delivered ...........+. . 47,100 4. = 42,700 «48,000 6108 
ee piece - 22,700 «4. 23,909 .. 16,000 16,700 
Stock, United Fingdom.. 90,900 .. 182300 .. 47,300 70,000 
Cane Jaggery, per cwt. .. 7/6 SS fe 7/0 8/74 89 
Crystallised West India.. 106146 .. 40 17/0 .. 11/0 14/0 14.6 170 
Beet, 85 % f.0.b. ........ 9/0 D/lk .. 12/44 9/3 9/4h  . 12/6 12/7} 
Fine French loaves, f.o.b. 129 15/6 15/74 186 ; 16/9 
Java, afloat, about % ° Ll/ 11/3 14/3 14/6 116 15/0 156 
Tates cubes, No.1 . 1°38 18/0 15/0 19/6 


Jaggery.—()n the spot, 200 tons Cane sold, at 7s 6d. 

Java.—There are not any reported sales. 

Refined.—Cubes and granulated are quiet, with business of 
mederate extent. Pieces meet a fair demand, and cn the Clyde 


|the market is firm. London yellow crystals sell at lis 14d to 
| lls 9d. 


No change has transpired in Foreign refined. ; 
Beet.— Prices are nearly the same for all months, being easier 
Sales again reported for the United States. 
To-day the market is inactive, with little speculative demand, and 
the trade have bought sparingly. 88 per cent., 9s. 


To-day's ‘ losing Prices in the Produce Clearing House. 
April. May. June. July. Aug. Sept. Oct.-Dec. 
9/ —«. 9/03 9/14 9/14 9/2} 9A}... 0% 
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prices down, and the market is without improvement, although a 


sharp fall upon Brazil has taken place. 
some of the fine marks obtaining full 


have been irregular, 
valuations. 


COFFEE.—Continued large receipts at the Brazil ports keep | 
Current qualities of Costa Rica have been lower. 


auction, 1.148 bags East India included Coorg, medium sizes. at 


88s to 95s 


\| bold, 100s to 110s. 
1) 578 to 65s 6d. ; 
|; lots Cevlon realised full rates. 


i| 73s to 88s. 
i! ordinary, 668 €d to 
{| middling to fine bold 
Guatimala, 78s to €6s ; 





249 barrels Jamaica, 
fine ordinary to low middling, 688 to 83s 


grey to middling, 











bold, 97s 6d to 105s 6d. Mysore, medium, 92s to 100s 6d; 
low to good ordinary, | 


Fine ordinary to middling colory, | 
7,300 bags Costa Rica found buyers: 
758; 
908 to 105s. 


mixed to fine 
76s to 87s; 
4,602 bags other kinds: | 
middling to good to fine, 87s 6d to 968 6d; | 


A few 


good 


rates. 





COCOA. 
demand having subsided. 
sold, at rather. lower rates. and Grenada is down ls 6d to 2s from 
535 bags partly s ld. at 488 to Sls 6d for 
Small tots other West India brought former 





Imports and Deliveries of Coffee in London 





to March 27, 
Public sale quotations Tenn 
a esses ¥,690 
At Delivered, home use ............... 3, 350 _ 
” GBPOR. cc ccccesecces 2,230 
es s05 ce pindel Manama cmaais a dui 10,170 
Mid Ceylon. . ie atin percwt 103/ 108 


515 





from the commencement of the year 
with Stocks on hand, 


1896. 1896. 1894. 
Tons. Tons, Tons. 
9,200 .. 12,000 10,600 
3,430 3940 .. 3,940 
3208 .2 SBME .- 6,880 
10,060 ., 9S00 .. 8,240 
97; 102)... 101/ 104/ ..105/ 110 


The market continues dull and unsettled, the trade 


the late highest point. 
ordinary to fine. 


1.316 bags Trinidad, 


by auction, 


part 


Part of 1,622 bags Ceylon sold, including fine, at 788 6d to 





47s 6d to £83. 


grey to good 


519.) 


nt 





Some 
885 bags “Guayaquil bought in 


Fine 


The total stock here amounts to 133,70( 


1,€93 bags, at auction 
medium 


veV 
TAPIOC A—per Ib 
EK. 1. tlake,fairtotine 0 Of 0 1é 
Pearl perewt. 8 6 11 0 
TAR—Stockhim,p.b} 19 6 ) 
Archangel 126 090 
TEKA—duty 4d per Ib 
Congou, ord. to fair ) 4 4 
Medium to good ) 54 9 > 
Fine to tinest lt l 4 
SBouchong J 2 7 
Good to finest Q7 
ScentedOraugePekve 
Cantor 
ScentedCprs., Canton l 
Hyson, con fair 0 


Good to finest 
Young Hyson 0 


i| a ee : . 80s ; fair to good, 648 to 71s ; low to middling, 
| Vera Paz, 938 to 968 6d; pale. 848; tine, 1018 6d to 1068 6d; . ae 
M 38 6d to 88s; smell, 708; Salvador, foxy. €3s to 68s 6d of the latter hinds wore lower 
i} Mexican, 38 6 ; smell, : 3 . 
i 3 also a few parcels other Foreign and 273 bags African. 
| Columbian, low mixed. 60s to 658; pale and grey, 66s to 738; low Asien le ele firmly. 8 ( g8 Atricar 
| middling to middling, 75s to 8Cs 6d ; good, 83s to 89s 6d; Mexican, | baga 
‘| 83s to 88 250 5 in. 
| 80s to S88. 250 bags Santos bought in SAGO has been dall, by private contract. 
| Receipts of Rio and Santos since June 30. partly met with buyers: fair smal’, 8s 6d ; 
1898-7 1895-6, 1s94-5. 1893-4. 88 3d to 10s 
i . > ” 
Bees Bags Bags Bags. } : 
{| 15,000, 4,720,000 5,508,000 3,690,000 (Continued on page 
i} as a ae as sitltiiiaaa 
i ; - 
} Commercial Times.— —Weeklip Frice Current. 
i) he prices in the following list are revised on Friday with the assist: nee an eminent fim in each departme 
' 
| i iene - oe 
IN, Fripay DPRUGS—(Con) s dad METALS — K.Copper £2 3 £ 8 SILK. (C'on.) adasd 
ay ae toa d | Oil, Cassia perlb 6 ra Fig., Tough p.t E2 1 Jungypoor & Comely 0 0 O 0 
| ‘ ap 0 ; i an 6 104 0 Best selected 5 China—Tsatlhe, Supr 0 ¢ 0 ¢ 
; 5 i. tot . ” pparnt. Hothks 7 G 0 Bheets Tsatlee 4 & § 0 ll 9 
\ ‘ \ 1} Opie a thy., Ine 1¢ oll 6 G.M B Blue Flephapt \ 3 ) 
rv . tit Rhlib €hinasrtegd 1 2 4 0 | lron, per ter Tayseom Kahtog fa 10 3 
. 47-0 59 (0 | Benaa, Tinnevelly 0°14 0 0 beis, in Wales for Skeitis 0 
‘ ) ( s = Welsh borts §10 5/12 Cantor ) 
1G 17-0 0 aaet a Sy —t-63 9 0 Stoflordsbire Bors Tussal 4 0 
| 49 6 0 | Gaficw ct, heneal 70 o tv.b. Liver poe > : = aia ,»o @ 8 
} Ce hne J Tumeric, bengal 10 6 ll O beets Dee ee Ak 9 - 2 Se 
lg fine £4 0 65 O Madi ay ae a Hoops - 67 6 Italn Raw,tair Milan 14 0 14 
| » 0 SL O | Gambier. blo “3 «6 3239 Nail rods ,, 65 6 Organzine Medy togd 17 6 
j ; Cut h. noc it vai : 4 , Rails Steel, f.ot Ysatms Milan 3thrds If 0.0 
1 4 vigdpertb . ch, poe » ttie ce 0 £2 O Welsh Ports 41264176 SPICES-Pepprbk plb 
< w mid. 22 0 1C2 0 DYEWouDSs— &.a 8 2 do Madlstro t.o.b 41264176 . bh i : ‘ 
tae 5 O15 O | Brazil jerton 6 0 00 Beotch pigiron,cash € 4454 0 Penang 02) 0 2 
> O (5 O | Fustic, Janaka 490 410 Middiesbio pig C 20104 1 Sings pore 5 O <a 
| ntien ) O12 O Cuba 00 00 He tatite Ca7/ta q White, Singapore O 44 0 & 
i to bold £3 0115 0 ane od 810 0 0 | Lead—Eng..pigp.tonll 1£0 11176 —— 43 0 4 
hs LG OLS O | Legwerd Cemypenchy 7 0 8 0 Foreign, soit . 1112/6 1112.9 enang 44 0 44 
R Kaliy 9 0 O 0 Henauias 715 8 0 Quicksiiver pr. bottle 40 7 Pimento . 0 24 0 24 
‘| M on ONO 0 | Janaicn 5 0 515 | ppltr.,Silesianpr. ton 1750 171 Cinnanon—IstCeyln Poe 
J thoord 5 O 1d O Red Sanders 310 O O | 4in, knglish, ingots 63 10 €4 10 Do end d 0 li l 4 
( ne. "6 0 120 U | Sajpan 40 90 Lo do, bars 410 €5 iC _ Do Sid and 4th G9 1 2 
nidtofine £9 0 1C9 0 | ELEPHANIS' TFETH—perewt | | Straits Eo/1f ¢ Geasle Lignsnuneae % ° % 
; Va & Og 0 | ott Sulb& upwards 50 0 66 0 Tin -plates, per box ay owe — ws 
cab ‘ } fob 10 0 10 3 enao v 
| { 5 010 O | FLAX—New crop £8 £8 Zine, o h. Sheet 50 0 21 0 — —per owt P ‘ 
! iptiona €5 0 70 O | perton, cit o 4 710 31 ¢ Cochin cut -. 45 0 & 
Vern Pas 015 0 | Riga 7K .. 2510 281 Antity liana 7 ae Do rough 28 0 35 0 
Br quay lerms | Fernau D <3 0 23 i6 fperm,crude ptun 0 0 28 0 Do | washed Ww 0 35 0 
| hannel 45 0 47 O Peteisturg Bejetsky 49 0 2k Whale . 00 ponent oh ae * : 
( wtair '7 0 4C O eal. Pale F 24 0 ) frican 0 ¢ ) 
- i avige. 46 0 48 0 | FRUIT-New~ c — oa. 2s Jamaica low &ord £5 0 65 0 
Pes aa & Currants duty 2s s 4d d on rd ss i 19 10 <4 Do mid. to fine.. 70 0115 0 
\ . 7 0 ) 0 0 | G — ? oo 0 30 : | ousda 7. Inseed, p ‘tor 12 176 °4 0 Nut me gs,good to fine 2 2 3 0 
Os > 34 0 Sil Provincial 18 6 0 0 pe Rape, retned Eng. 29 5 2310 |, Smalitomedium.. 1 1 2 0 
| Foglish ie a Figs, Inky ,p.ctdty ja “2 0 £0 0 Brown, English <3 0 £3 )0 |‘ hillies—percwt.fair < 0 35 0 
: 2 ] | Raisins, dty jena unt 2 Cotton seed, Crude.. 12 9 0 0 | SPIRITS—Rum,p pf.g).duty 10 10 
A p&eud. pt £9 120 £6 u Valencia ) 0 0 9 | Ground nut 20 3% Oi} Jamaica, per gal oe 
An ub, plb 03 O 3d | Belected 5 0 32 9 | Cocoa-nut, Cey lon 2210 00 bd, 30to 350 P. 1 10 23 
M i er Lo “or 0 2B 9 | Fine 3 0 45 0 ' ( vir ; : = 10 » 0 Ps —— , 3 0 : : 
S 7 6 17/¢ a . 0 £0 0 "alm (Lagos 22 0 00 emerara, ploo \ 9 
Ars up, pewt 22 0 4 0 me a = mak 4 Lard, American 26 0 £& GO Leeward Isl., prf.. 0 104 1 oe 
Pov oof ») 0 0 Oranges, Val selected je an 2 Petroim. Oil per 8 lbs 4%0 5 E.1L., and Mauritius ¥ O10 
A percwt.. 21 6 22 : guna sa 0 a 9 | Oil Cakes, Lured. kng Braudy, ony _ o yes gal 
l lo <4 60 0 0 a on a per ton 626 €76 No n 
Brin Rel sé peat U — — 3 : ; 0 Auerican (Westin) 5 5 £ 12 ¢ 1889. 12 6 12 8 
Bk powdr.cwt£7 0 720 | Lemons,Palimo,p.bx 5 0 16 0 | Vil Seeds— dis d 1600... 11 6 1h 8 
ir ref.cwt. 17 6 19 ¢ essina, selected.. 12 0 16 0 Linseed, L:. Plata 27 9 £9 9 Ist brands | 1691.. li ¢ a 
bs tar,Istewt 73 0 20 0 | Malaga, half chests 0 9 0 0 Bombay prélélbs 0 0 0 0 | im bhds 1685..10 0 10 8 
Caicn perib 210 O O | Nuts— Brcelor a, P bg 17 6 18 9 Calcutta pr4l0lbs 32 9 O 0 { 1695 +8 9 10 
Con Sublimate 2 6 O 0 UTT Se i a ” 7 Rape, Ferose p4l6lt 0 © 0 0 1896 i 0 4 2 | 
- ine per oz 19 00 ee PERCHA, ie. eel Caleutta, brown 74 3 00 Spare ney pd : ; 7 ; 
Pot icha ms pe 3 LU MBAGO— irits, f.0.b. Kxprtn 
Coa ee Doe CO. |HEMP —Pertcn 2 9 @ 6 |Ceskarionp, prewt 10 6 17 6 | Malt sprite, duty pa Soe 
Hy driodate 1l 6 11 @ | B. Petersbg., clean .. 26 0 O 0 | PROVISIONS— German spirits 9 010 
hi ate 9 5 O & 2) Manila, fair,on spot 16 0 0 0 | butter— SALTPETKE— 
Sulphate .. perton £9176 1 0 | JUTE, good to fine.. 1410 18 0 Australian,gd.tofnst®#@ 0 96 0 Bengal, perewt ..13 6 0 0 
Preeipitate perib $2) 3 % | Low to fair........ 1010 14 0 Friesland, ireb, tine t2 0 60 0 English, refined .. 21 6 22 0 
Bal- Ace per lb oO 46 0 5 Coir Yarn, gd. tofne le 0 35 0 Jersey - OO O O | Nitrate of Soda 148 3 
Bal mune niae prewt 53.0 35 0 Common to fair .. 10 0 15 0 Normandy --+-16$ 012 0 | gHELLS—M-o-P. per cwt 
eega Bicarb..perton 7 9 €7 8 | HIDES Oz&Cowp.b » d sa | Danish... 100 0103 0 |“ Maniia........ 4610" 47 1! 
Crystals,¢ sao 50 0 & 6 } Balted BA & _ Vv 0 4 0 6 Lrittny. :ollsdo z2.ib 10 0 14 0 Ma meee a6 10 £7 15 
Alkali, 88% ......4376 310 | sae 2 SS FS Bacon sugd.—Wtrird § 0 £8 0 ee oo a 8 
Caustic 70 % 7 7 15 8 oO} Au as sig ° ~ w - a Limerick . <n ae 00 « aes alis ri 10 oe c 
Orga lead white,cwt £4 2 O 6 | Cape _—— 3 : 0 al Cork --+ 56 0 60 0 Bou a. eye rH 10 So * } 
rewn 2 Ss 28 ; Continental ...... £4 0 £ ae , 
Sulphate 4 uinine— by —b As MV. e rf . "4 Han.s, York . . 93 O113 9 | e =e. per cwt 
toward and Sona | e Irish ... | Brit mdia,syrups 9 0 Ll 6 | 
per oz vials ditt 10] Zanait oO 5 Lard—Waterfrd. and 0 0100 0 | Crystallised ...... 10 6 16 6 
Po bulk 9.9 010} fast India oe ao Limerick bladder 60 0 0 0 | Porto Rico, Grocery 11 0 13 0 | 
Erench 99 00] Drysaltd Mauritiua 03 0 44 Cork & Belfast do & 0 60 0 | Mauritius crystallixd 0 0 0 0 | 
Balphaie Copier, peas? 19 0 | Madegnscar .... 0 3 9 4) pork— Amer Kane: |? ° | Syrape.. ens 08 8 8 | 
e ‘i orh—Amer e 
ine, cut oo is 6 0 0 j HopslE 04 O 7s aian, per bi — 06 0 oO | Queensland syrups... 0000} 
Femme tee $$ $$ | tee meevene al 9 45 0 pest Amer & Cana Peas Gr eolene e348 ¢) 
m ig. p 7 A-RUBBE R—per lb dian, per ton. Z 0 O O | Fevang,Gr. and crys 
COCHINEAL ...... ‘2 4.2 South American hne 3 5 3 7 | Cheese Edam. soe. 4 0 §B O Native Brown .... 8 0 8 3 | 
; Mozambique «ane © Canadian 87 0 £9 09 | Madras, native...... 80 8 6) 
COTTON — | INDIGO ib Gouda ... . 80 0 8 O | Jagsery,Cane ...... 7 6 8 0 
Mathas, good West'n om 0 | 20 — per _ | New Zealand. . 64 0 £8 © | Manila, ae Be icin 00 00} 
COALS— ® | consuming kinds Derby Gouda 00 00/{..—. Taal........ 00 00) 
t, por ton 40150} Bymgnl, goes - _ ¢ : : : RICE-Rangoon sirs. | Siam & China white 0 0 0 0 | 
or | — » goo — os So openChtr..pewt 6 44 6 74, Lowtogoudyeliow 0 0 0 0} 
D Ga— - : ope ordinry. 0 9 | Moulmein .......... 6 6 6 7% Low to goodbrown 0 0 0 0 | 
em Fine B. I. pet 110 0 199 @ | aires. Velore...... 9 9 0 0 sem, steamer... 6 3 6 6 | Java, grey and white 00 00} 
cab: good to fine 20 u 22 0 | g ° 4 2 2 10 sailers,Rangoon.. 6 74 6 9 | Syrups. a 0000 
tan China, star % 0 0 o | “GiHi nh. govt to bine o gs | Saigonef&i... 00 0 0 | Natal Byrups....... 8 6 9 0 
sam, Peru. ber Ib 8000 wdinarytogd mid 1 2 Kice Meal, tonc.f.&i.54 0 55 Egyptn. crystallized 0 0 0 0 
penis vs. 25 2 6 | LEATHER—per Ib ROSIN—Amer.,com 5 0 0 0 |: BYFUPS eee cess. 8 0 10 0 
ET Calisaya - -.-- 1 0 1 9 | Crop Hides 45lb O11 14 | Fine.... . 6 0 8 6 | Java aflont.... -11 0 ll 6 
renwd. Cn 0 6 1 0 ish butts 14 24 10 2 4  SAGO- Peari., p.cwt 80110 Cuba Centrifugal. 0 0 0 0 
oat’ ° 02 05 do. 5 1 ¢@ 210 | Sago flour (best) < nee > Ba Fr.togd Museovdo 0 0 0 0 
Cardamor China, prelCs 0 0 0 | Forgn. butts 1628 10 1 5 | SHELLAC—percwt Rerinkp— London 
th —— Ceyingd 23 3 9 | do. 28 50 1 3 2 O | Orange, pueee t fine 72 0 92 0 Titlers ; 00090 
aarides..perib 10 2 9 1 Cape, Aus. &c. 14 35 > oe: 2. BOGE csccsicccese Oe 6 @ GO Oubes, No.1 . 13 090 
Set oll, seconds . 03S O 3] CalfSkins 33 1 ¢@ 2 3 | Garnet, AC......... 73 0 75 0} Do No.2 .43 00 
ae pe, Sum. do. 75 11 2 2 | Button,sortagd cw 180 0 9 0 | Granulated,....... 12 3 12 9 
eben se eansion 80 018 0 do. 80130 10 1 8)|  Lowwmedium .. 6 0 78 0 Orystals ..........12 3 12 9 
rie rough 3 $ ES 2 | Dressing Hides...... 9 9 1 8 | Sticklac, Buam ...... © 000) Pieces ........0+ 2 8 Bg 
*. ved Hides ...... 010 1 8 = | reacie... 
Toecacuanha - : - 410 §& 6 | Horse Hides, English 011 1 2 | Bengal—Surdah,plb 9 6 10 6 | Cxusuzn—f. o.b. in Holland. 
Mate: s08 Rela andiet a 0 5 0 0 Kips, Eng! English, perib 010 1 4 Cossimbuzar ...... 93 9 6 Superior, bags .... 12 3 9 0 
reauia, p ae o2 on” ¢ OO 2 Oj} Gemetes ..cccssase 90 93) Austrian.......... 11 0 Ml 3 


o 


ss pege = 


Q 

Fine to finest 2 3 
Indian and Ceylon 

Bkn. and Fannin 0 4 O 7 

Good to fine BB: i 3 

Broken Pekoe 0709 

Do good to finest 10 3 0 
Pekoe Souchong )5 O86 

Do good to fine 0 8 1 3 
Pekoe iy 0 ; 

Do goud to finest | 26 

TIM BER—Timber & Hewn 

Wood.-Danteic& 

Meme! or,» load 55 % 0 
Pitch Pine ‘limber £ 62 6 
Canada ) ¢ » Oo 

— yel. pine,lrge 60 0 8) 0 

- - small 40 0 & } 

Qu bee oak 100 0 12f ) 
Baltic oak . 0 70 9 
Indian teak 230 Sw OO 
Wainsct lgs.18ftcube 465 0 & 
Deals & Sawn & Prepared Wood 
Norway, Petrs tal £6 1 61 
Bwedish, good 1110 1615 

Commou + 0 1110 
Russian 710 17 39 
Finland a 
Canada, let pine 12 0 2 9 

_ 2ui — 410 1610 

_ 3rd — 7 0 1010 
American Spruce 0 ll O 
Pitch Pine Planks 1.16 14 9 
Dntze deck. 40ft. Sin 12 25 0 

Staves-Baltic,p.millel90 0 240 0 
New York pipe 3560 4210 
| TOBACCO— 

duty 32a perlb «@ do ad 

Ohio, per ibbond .. 0 4 O11 

Virginialeaf . = fo 
— stript 9¢ 1 8 
Kentucky leaf 020 8 

_ atript 0208 

Negrohead—duty 46 0 6 1 $ 
Columbian leaf; 
duty 3s 2d prib 0 14 0 6 
Havanna. .. 19 690 
Cigars, bod ‘duty 56 00 3% 0 
aoe eens 2 9 201% 
WOOL—E bob —pee Bh. of 240ib. 
Fleeces 8. Dn. Hgga wWéll 0 

Half-bred hoggs 9 0 10 9 

on wethers , 09wo 

Kent fleeces .... owa 

Sth. Down ewes 

ami wethers .. 9 0 11 0 
Leicester do .... 90 10 0 
Colonial—per Ib sded 
Vic.—Fleece super. 1 6 2 0 
Bcoured good Scvece 1 4% 1 6 
Scoured average .. 12 1 3 
Gomes avr. to fair 0 9 0 104 
BW. Bed Sed. avr. 1 04 1 1 
Greasy average. : f 3 
8. Aus. ray avr. 
N. Z.—Heoured ave. 1 38 15 
Greasy average.... 0 7 @ 7, 
,p.... 2S L uo 
average.... 0 7 @ «4 
Greasy average.... 9 & 0 
Natal—Scourd..... 0 “f s 0 
G average .. 0 v 6 
Or reds — Gr» . 
Vic. tosupr O11 1 0 
New fine 0 95 010 
- Medium C12 O11 
ons Coarse. 0 9% 0 105 
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London Stock Markets Price Current. 





BRITISH FUNDS, &c. 








CORPORATION BONDS.—Con. 





FOREIGN STOCKS, &c.—Con. 











FOREIGN STOCKS, &.—Con, 


a nd Closing < + ee 
due Name. Prices = Divi- =cs Next Closng Divi- 
= 2 Name dends =£! Draw- Name. Prices. dends Nan Cloang 
Quarterly.. Consols 23 until 1903 = Due wt) ing. due one, 
then 24 7%, red. 1923 ..'111} 12 — Nae ~ 
Do ..__Do for Acct. May 5 i136 12% - h oy 
Do 23 , red. 1906 106 7 61C ity of Winniy yee Debentures 1914 108 10 Ja. Jiy Sus pd, B Ayres Wr. Apr. (ret . Germa i3 954 64 
Do 257, red. 1905 ... 105 «54 4 |Gréymth (N.Z.) Har. Bd, Gtd'1925)110 12 S'ply & DgeS 664 74 Jan. July De 98°97 
Do 3% Local Loans Stk. 1912114 15 6 |Lyttelton (N.Z.) Harbour Be 1929124 26 Qrtrly. | 34 |P.orD BrazilianGold Wan. July .. .Pur Ita! 15 | sag 
Feb Aug . Annts. 2908(Red Sea Tel) 8 9 4 Melb & Brd. of Works Debs'1921'107 9 Loan 1879..44 7780 Jan. July .. ” 4. 102 e 
Mar. Sept. Exchquer Bille Mar. 1 5 |Mellourne Harb. Trust Loan'1908 109 11 JneDec 1 P.orD. Do "83 Loan 44; 67 69 jApr Oct e ,) 98 97 
April Oct... Canada Gov. Luter \2= 4 Do do 3921104 6 Apl Oct 1 P.orD. Do 1888 .44 08 70 Quarterly .. US} 4 113 35 
col. Riy., 1903 21068 11 44, Do Tramways Trust 1914110 12 Api Oct 4 P.orD. Do Bds, 18894 ¢€4 65 «Quarterly ] 125 27 
April Oct Do Bonds, 1910 | &-=116 17 4 Napier Harbour Bonds 1920113 15 MarSep PurorDwg DoW.ofMinas Jan July Virg 
April Oct Do Bonds, 1913/5117 2 7t| - New Plymouth Harb. Bd. 1909 109 12 Railway ..5 | 60 €8 | 64 65 
Mar Rept... Egypt. Govt. Gtd. 3 107 6 New York City (Ex. 4s 14 190118 12 Fb.Aug .. P.orD. 01895 5 7274 
Jar July Mauritine 37% Stock |. 117 19 6 | Do told Coupon Bons... 18G6 106 8 Qrirly. | 1 Por. BuenosAyres, RAILWAYS 
e Ang Turkish Gtd. 4%, 1855. 107 + 6 Oamaru Harb. Board Reg 74 79 1882 & 18866 | 37 33 . 2 ss 
Apri! Oct . Bank of England Stock 327 30 « Do { hemes roe 1919 3040 AplOct 1 ‘Sept. Do 1883 .6 WS eee one = 
Quarterly. India Stock 34% red.1931117 174 6 ‘Otago Harbour Board, 1877 * 1104 6 Fb.Aug 1 Nov. Bulgarian,'886 87 88 | Present , Closng 
Do Do Stock 3% red. 19481094 10 6 De 1881 192111517 Ja. Jly.) 1 Nov. DoS. Mt.Bds 6 | 884 94 Amount Nat Prices. 
‘ Tn ; Do Brock 24 red 192 57 8 « Do Debentures 1921104 6 Ja.Jiy. 4 P.orD. Chilian, 188544 & 87 ae 
eb ug bo R pee Papr. 34 § 60 6 § Do Con. Bonds 1934104 6 Ja. Jly P.orD. Do 1886 44 86 88 , 
Feb. Aug. Isie of Man 34% Debs = 104 6 Port Elizabeth “* Waterworks * 112 i4 . Jiy tine. Do 1887 a & & eA. Be Pict Or 128 30 
5 Port Louis * 107 9 Ja. Jly “Mar. To Gold, '89 43, 87 & "205 Tho Y 0 
CORPORATION STOCKS. = ¢ St. Louis cits 1911 Ja. ly To 1892"... 5 | 98 AH | 5 Surge Do Def 01 oe 
United Kingdom.) 5 Timaru Harbour Board Debs 1914109 11 Ja. Jly. PurlorDwg Do 1893 . 44 84 86 "92°00 ad O? OF 
— oe Wanganui( NZ.) Harb. Be. ..1905 110 12 Apl Oct) .. Do 1895 i 83 8& yn a C 534 4 
Amount, BONDS, LOANS, AND ‘Closng * Westport (N.2.) Harbour Bdi1925\110 12 | May Nv ChineseBilver | 30 14 | 2308:026! Do Def. Or 44 54 
z TRUSTS Prices * Subject to —— ay IneDe De 6 M id =e 207,649 Cent. Lond. s 54 6 
saan aealiaasoun tice se ie  ,.COLONIAL & PROVINCIAL Loan, 18966 107 & | ar cee eee See mont we 
10,850,000 » Stock* 3 13i5 GOVERNMENT SECURITIES. Ap! (ct p,, 20 Gold 1896 5 99 994 3 940'799 East Loudon ¢ 27 
6,577.7 Do 1920-49" 4101 2 seer Cp 79 none snee 79 Colmbian, ‘73 4 214 24 See oe Furness, Cor 72 75 
24 2 | Present : : t Cc Pe O42, t , 27 
535,500 Cor of Sewers (Oity of Amount Dividend Name Closng pMy9l : aT ot ved’ 1019 25 27 “sei seermagow & 6. V . Z 
ondon}, 1905" : 34 10 : Pale _— ; , OF, Tet 3 £0 2,572 treat satel b20 82 
1,978,900 Cor » ’ c hie 95.98" 31 14 ; £ Prices CpJngi 1 ee poses ; 26 26 ae an .e - rth of 8 nd _.)] etd 
195,500 Bonds 112°". 101 & | oman : Ja. Jly. 1 1898 CostaRica'A’S 32 34 19 906'247 Great North "Con 122 23 
196,800 Bonds, 1912" 10 & | $60,00/Ja. & July Brit: Col, Ins % 1. (a Sly. 1 | 1808 Do'B’ 5 527 Nios Oa erred ne 
3,65 00 Birmingham ¢ rp. 1946 34 120 '24 194,500 Ja. & July Brit.Guianaln 4 118 20 oe pani er — 1,268,275 * Do A/ A ee 
2,00 . do, 1947° 3 113 500,000 Ap. & Oct. Can. Dom. Rly ay aa none. te Py 12 14 j,428%275 Do BL until j ot 
4 > OF 2, 94] 1H)% no 77 : tscag ’ 4 § 9 Great este | 168i 
00 Bradford, 1954 S110 13 14,496,200 My. & Nov Do 1448.68 ¢ 105 11 /MayNe Sul y. 85) Potton Pref 341023 a'eee Se8 Hgisland, Un. ee 
Brighton Cor, Red. 1946* 34 121 2 5800 My & Nov. Do Insc. Stk 4 1051] |AbiQet, July, BJ Dotsov. Pref 34/102 5 | 3'985.017 Hull, Barnsley a 51d 1 
Bristol Corp, Deb. Stock 34132 37. (2'467.521 Ja. & July Do Red. 1910 4 109 11 ee ie tt | eee : 1peiOl 16,740,905 Lancashire & 145 46 
4 fh St 193£ ? 975,614 J July > Inse. 1910 108 } a a ° ~~ oa > 897,320 Lone right 187 83 
d ‘ ‘ og 1971 . :: 14 "48°70 =, ne = ~ a . tee - ty Do Rios, . 27 a 2570.14 ’ Dobe} 1 196201 
Derby, re oA 3 104 8 4,550,300 Jne. & Dec Dodelnse Sk 35107 9 Ja. Jiv. PurorDwe D Fae Ln . 24 28 395,585 Do on. K e ea 
1,055,285 Lublin Red. 1944 34113 15 g 300 Ja oKd.1910-3 ill 5 =a + a 2 = ° 1,259,262 Lon, Ch : 
479,400 Hudderstield, 1934° 3 107 |S (3,481,200 3a. & July Doluse rede | 5 Ja Jiy. Pur orbwe DoC.ofParanaé £0 25 46 2.77 Laid. & NW 4 
£00,000, Mull Corp. BUk., 1943" __ 34 131 3¢ 1910-35...” 4 12113 Se Sly. 2 | Dec. Greek, 1861..5 2) 25 | 9618275 Lond: & S.-W: 212 17 
2,302,050 Leeds Corp. Stock, 1927 4 123 27 '9,978,021 Ja. & July Do red., 1938 3 3 4 Je. Jy » | Bee. | Bore ..--8 | ee (eleeee Do Pref. 135 36 
1,066,544 1) do 4114.17 1,261:400 Ap t. Capel90017,dge 44.110 12 |p Pe ct ss » Rentes > Se 230 Do De 51 85 
1,298,493 Le ester Corp. Red 8tk* 3 “ <4 povent 3 “k De pe 1679 ae a ne i. Jne Dec Nov. Do'9(P.Lar)5 £0 22 P3383 bond Tit ry 131 Bd 
"989,600 Wo 1919-44 3 106 8 | 458400 Ine & Dec Do 1881 107-9 Ya dly. PurorPwe Do Monoply 4 2228 | “'G75'335 Man. Bhef, & 50 62 
6,565.& > Live rpool Corp. St« ck" 34 135 38 574 406 Jne & Dex Do 1917-23 4 11719 7 i Pas — pe vee = % 2,208,610 Do Pty Dts } e Y 
3,775,735 Manchester Cory 4 2.115.152 Jne & Dec Do Inse. 1923 4 117 19 da. diy. 4 Dec. Guatemala ..4 3628 | 9'968'610 Do Df Lunt j me a4 
997,48) Do Cons. Red. 1928... 3. 103 & (3:7594% dne.& Dec Dolns.8tk 83 4 1192) 9* ly 1896 Hawaiian .. 100 3 | 3'c61'%40 Do London F 
6,127,979 Do Red., 1941" 3109 12 1.997.560 Ap. & Gct) Dot Chain, 4 114 16 9% Jy. none Hungarian 1,086/930 Mersey, fully | 
00'000 Middlesbrough* S106 9 (8 100409.3s a Mh d76 197 GoldRentes4 102 3 | 6'og)' p39 3 aan at 
é 33.106 9 5,129,422 Ja. & July Do Con. Ins. 34115 17 ° : ° 5,281,850 Metropoli a 7 
$33,820 Newcastle, red., 1936" _. 34118 23 | 159,500 My. & Nov Ceylon 4110 12 (3% Jly- LApl. Hungary,189 3° 91 93. o'¢40'914 Do Surplus | 
224,560 Do Irredeemable 34 132 37 (1,076.10 Feb & Aug) Do Inscribed 4 124 26 (2% Jly “Dec. Italian Irr.gtd 6108 11 — 9'950'900 Metropolitan | zn i 
3,050,000 Nottingham Corp, Stk.* 3 116 18 '15450:000 My.& Now Do Inscribed 3 ica § 9* Sly “Dec. Do 1862 Ma- og; 34,342,701 Midland, Cons 1684 9 
450,000 Plymouth Red. 1942". 312 14 | 121,400 Mar. & Sep FijianGy Deb 4101 $ yg. sry . rema. Rail.5 88 91° 67411371 North Britis! ate ¢ 
704,000 Portsmouth Corp. 1987* 34111 16 /1,086.241/Feb & Ang Jamaica Inse, 4 121 23 J® Sly. 2, | “Apr. Japan, 1873.7 100 3 | gi6s.a66 Do Ordinary 40840 
486.) Reading Corp. Stock’ 5 346,700 Ja. & July wa ituba 1910 5 1ll2 14 Qrtrly. ; 18S _| Mexican, 1688 6 | Ms 5 26,540 194 North-Easter i7é4 5 
aoe ee ee 35 | 346,70 19105 12 1 ; orDwg Do Ext., ‘906 | 944 84 '5’gon'a00 3 oa 
3 heftield 1925-36, Red... 351 > | 480:749 Feb. Aug. Maurits In 1987 4 121 23 (Qrtrly. Pur orDwe UXt., 73 2,020,400 North Lond: 225 26 
1,432,360 D 3 106 10 | 758-700 Mar.& Sey) Nata , 4g 120 22 “Qrtrly. | .. Do do 1893  & M | 3'030'140 North Stath 130 32 
24,710 Southampton Corp. 1945 34107 9 | 282/481|My.& Nov DoCons. Tuse 4 {119 21 Ail Get Do Tnt.Cons. 4, , 586,398 Rhymney 270 75 
400,000 Stockton, 1932" 3 103 6 /3,026,444 Ap. & Oct. Do do 4 [1212 Silver ....5 38 41 | 9.915°790 South-Eastert 185 57 
207 wit vekton Corp., 1908 44.111 14 [3.714.917 Jne. & Dec Do Inscribed 34 108 10 Ja. Jiy : ° Niergua.,19196 49 63 3,563,620 DoPt,s Df ) 197 99 
b hws snsea ¢ rp. Stock* 33.131 35 | 650,000 Ja. & July Nwfdind. 194] 34° 98100 May Nv Pur orDwe Norwegn. 1886 34 101 5 | 31563,620 DoDf tunt vis 13gl4 
452,40 eat H m, 1929* 34 110 12 220,000\Ja.& July Do In. 1913-38 @ 109 1) a Pur orDwe¢g ps = :, = ° 5,192,284 Taff Vale * Stock 84 86 
1%, 'D 1945* 3 108 10 (2,006,200. Ja. & Ji ‘ ; ales oe Po eee ),0C Jaterloo and ¢ id. 10921 
143,444 Weymouth Regis, 1918". _ 3 174 " 006,200. Ja. & July a Wale gc linn g wa-dly.! 3 Dec. 96 Paraguay, 86 14 16 640,000' Water! . = 
845,690 Wigan Corp. red., 1921" 3 105 & 232,000 Ja.& July DP 27 ds W = 5 101 = da. Jly. none Portuguese] 23 234 Lixes Leasep at } TALS. 
163,000 Windsor Corp. red., 1918 3 102 4 (8,014,700\Ja. & July Po 1903-10 .. 4 103 10 MarSepnone Russian, 1622 5 |180 & Name ane 
600,630 Wolverhampton Corp.*.. 34119 22 9,686,300. Ja. & July Do Inscribed 4 (120 22 \MAYNv 14 preh’s, So 1859 . 3 92 9 Nam «. Prives. 
398,800 York, 1916-4 3 106 8 |16500000 Ap. & Oct. Do Inscribed 33108 9 [ly.| -. | Jan. DoCons.R R. i. T 
* Free of Stamp Duty 12826200 Mar. & p Do Inscribed 35107 & ‘Qrtrl Jan ah F : a z Birkenhead > : ic. i's . ee 
275,200 Ja. & Ji uly N. Zealnd.1914 5 120 22 y , “ © ao 4 Lowden and Biackwali.G nl 
CORPORATION BONDS. 586,300 Quarterly Do Cons 5 107 9 Mertriy.|.. | Jan. Doll 101 3 | Do4s 16S 
olontal end Forele agisosee My & Nov Do lnee Stk. a ligt MayNv “18 “Aug. Do(Nic.Riy.)4 102 4 | Nottm. & Grant. RK. & ( we 
(Colonial and Foreign.) s nee. Stk. 4 le - Jne De April DoT 3 89 91 
5,960,586.Ja.& July Do do... 34/105 7 (nebec -- | APE. | Dod ranscau. > | 9970 Me 
“ 1'526'620 A ne D pace Nae Qrtrly April | Do Bonds .. 34 99200 DEBENTURE 
¢ i 1'579 "200 My & Nor Quedee (Pr ~ 3 9991003 Apl Oct June Do Dvinsk& Present Nan as 
s =< Closng , wr? . lene 02 Vitebsk ..4 101 3 |Amount g ae 
= Name, == Prices 683,500 Ja. & July Ded : 10 44 - “. iFb. Aug 7 oe lor .6 7075 : 
: Se 500'000\Ja & Jul 9 192 ceive ie (ertrly i lec. San Luis ....6 90 92 £ 
é Sogoida x July Do taiz Sane ae BAU, Rog. SYauluPiavons Be $0 | G25 Barry. ey 
600.000 Mar. & Sep DoS. Bds. 1k 106 g CPMy91 Pur orDwe Santa Fe,'83-4 6 | 27 30 339,769 Brecon & Merthyr 4 
6 Aucktand Harbour Board * 109 12 (19967400 Ji “i J ly “4 oa \ : A A ete CpAp9l .. Sept. DoWestColy 500,597) Do Is 4 im 
cee me 1917/13 1§ oe eres” cits Railway .. | 20 22 | 8,810,291/Caledonian ‘eS 
§ Boston (U°S.) Sterling * 1100 € }, le oo ean (Cpe Dec. ‘Santa Fe and 544,440 East Lond., 2nd chg. A 4 140 4 
5 Ih 1902 102 7 10866900 Ja. & July Do In. 1915-244 112 15 Rasta. Rly.§ 20 22 3811161 Do do B4 4750 
6 City of Auckid. Cons, Act, ‘79/1630 132 36 aueaoolsn e Jul Po Tne. 1924-50 34 108 7 Ja. Sly. 14 | Dec. SpanishQuick- 172,420) Do Guaranteed 3419 & 
§ Do Debentures 1883...” ... 1938118 20 | "E53" 99 "5; ee silver Mort 3 | 250,000 To Whitech. Ext. Gd. 23 8 
: ( _ : Buenos Ayres Debs ~'/ 14 | 604,700'Ja. & July - some tre al.a, 6 107 30 Qrtrly. (none oh Do4 Bonds 4 TPec6b 723,333 Forth Bridge ; . = 
4 he fonds a0 (| LO7 HK + * . a ! nNeEBs a4 
4 City of Cape Town, 1943 " |he 17 |, 240,000Fa. & July! Do1911-1990.. § 108 28 PE Any ©) Por) Do léee $100 2, SOUT] Glancow & 8-West ‘me 
6 City of Christchurch (N.Z.) ..'1926)125 27 eee _ ._—_ = sy 1916.. 4 101 9 AplOct . P.orD. DoCon 1894 3 100 2 14,055,033 Great Eastern 4 + $1 
¢ City of Dunedin, Debs. 1925/122 31 lo ae AD. & Get.) Dol 4/105 8 Ja Jly. PurjorDwe'Transvaal ..5 105 § (12,972,763,Great Norther S tbh 4 
6 Do Redeemable :{]i906)126 18 [2,721,000 Ap. & Oct.) Dolns 1916-36 ¢ {111 13 a. Sly.) .. Tucuman.... 6 | 65 70 10,048,506 Great Wester ‘169 72 
5 DoConsolidated 2257 ")1908)109 11 j2527,800Ja.& July Do | do 1939 34.112 24 Ani oct “j *July Turkish, 1691 4,497,867 Do 44 169 
4 City of Hamilton, Debs 1934103 6 839,500 Ja. & July Do do 1916 <é 3 98 QQ Egyp Trbte 4 1025 3 2’ 884. 04f Do 5 188 a} 
5 City of Hobart Town, Gtd. .. 1930115 25 |, 252,800 5 « oon Tastmnia. 1901 6 101 12 (ap) Oct, 1 |Suspd.) Do Bds.E.T. 34 984 64] 500,000 Do 24 _ 
City of Melbourre...!........) .. 100 14 |2,923,750,Ja. & July Do 1908 4 105 9 MarSep ‘ Aug. Do Priority 4 78 81 {16,645,191 Lancashire & Yorks 3 1s 
44 Do An 1927110 23 {1,000,000 Ja. & July Do 18 86 Loan 4 pa il ae iieeeented. j 812'300 London & Bla kwall 44 159 62 
¢ Do do Debs. 19921107 9 )+486,500 Ja. & July Dolns.1920-40 3,108 9 |” : "* | Beries “A” | 65 67 | 1,306239\ London, Brighto n, 4 180 53 
§ ‘ ‘ity of Mexico Stg. Loan ... * | gq 96 |1,000,000 Dolns.1920-40 4 114 16 MarSe} Do Series * B” 30 304)| 4 576,722 Do Perpetu 44 168 71 
44 City of Montevid 44%, asc to 6) 49 51 | 158,860 Mar. & Sep Trinidad 5 107 9 | Mar Do Series “ ©") 17 1| 20,364 Mat arb, 44187 
ls lane 290,000 Mar.& Sep Do Debentrs. 4102 ¢ (“8*Sep bo Series “* ©") 179164 | ,820,368 Lond, Chat., &¢. Arh. Mage 5 
5 City of Montreal Sterling . 104 6 P|» ; ive : a Do Series “* D") 17718 969,674 Do B 2 43 
St MPG MES. ccncedonesertee * 104 6 (4,500,000 Ja. & July Victoria99-19014 101 4 \Jaq’ Jry Prehse Do 5% Customs 370,711, Deo 1879 .4 0 
5 | Do of 1879 oo] © 1266 7 [5000,000da. & Puly, Do 1908 44107 9 Ln. 1886, Bds.| 83 88 {37,532,851 Lond. & N.-West 3D 
3| Do Perm. Deb, Stock .:.::.| .. | 97 99 |, $22,000Ja. & July DoRly.Ln81 4 105 7 Ja Sty. .. .. U.8.(Mas)19005 101 4 1,268,210 Lond. & 8-West. A .... 310 49 
4 Do Stg. Cons. Deb. Stock .-) |) [112 14 (5,578.000Ja. & July Do Insc. Stk. 4 105 7 Qrtriy, “j Oct. Uruguay Bds. 34) 38 38) {11,056 Do Consolidat od 3 Ne 62 
6 (City of Ottawa .......... 1904|110 13. |9,366,600 Ap. & Oct.| Do Insc. Stk. 4 105 1 Qrtrly. gyrly PunPr, Do Oriental 766.158 London, Tilbury, , &e $i 
44\ Do 44 % 20-year Debs. ......| .. (109 11 [6,000,000 Ja. & July, Do Ln. of 1885 4 (112 14 ; Rep. 1896.5 | £C 52 | 9,483,817, Ms anc. Sheff. & Lin 4 18 © 
6 (City of Quebec Con., 1875 ||. ./1905/113 15 {12000000 Ja. & July Do Insi921-3634106 7 pp aug Pur'chase Venezuela N. 2'293,311 Metropolitan 149 
6| Do of 1878..... .. ..|1908/117 19 wr 000. Ja. & July Do Ins.1911-26 4 (108 10 Cons. Debt. 3. 40 42 | '455,680 Do 34 130 38 
. Do Sterling Debentures. .../1923 103 5 127,400)Ja. & July Westn. Aust. 4 106 8 : 1,211,625 Metropolitan Dist 6 aie ie 
4 } Yity of Rio eet os * | 63 65 |, 961,277 Ja. & July Do Inscribed 4 122 24 * The drawings are yearly in the case of 727 200 0 139 
4 City of Rome 2nd to 8th Issues 85 g8 [1,876,000 Ap. & Cct. Do dol9l 110 12 stocks to which asterisks are prefixed. In (28,138,491 Midland 3 6 2 
6 \City of Rosario Ster. Bonds * 95 28 .000 My.& Nov Do do1915-35 34’ 97 98 ae al = — = re there are draw- ! 12.792.959 North British ; ee , 
4 (City of St. Louis 1911102 5 POREIGN STOCKS ngs thev are hailf-yearly 21,830,701, North-Eastern 
a ik : serrereeslenehOn 6 BONDS, &c. 168 
6 \City of Sofa Bonds |... ri Ne 79 (Coupons payable in London.) FOREIGN STOCKS, BONS, &c. A North Dattord . as 2 
§ City of South penceend ..-- 1915|112 14 | Divi- fet Next (Coupons payable abroad.) 401,699 Rhymney Perpet e 3 N50 63 
3 | ae eeeney oe : ae . 4 | dends ¢ 5 Draw- Name. Closng uM | 1,393,385!South-Eastern Perpet. - $ gr 90 
| Do Go 1808.22 citonpitos 29 |e: me) tne. Prices) Divi. 3d) Next Closng sae 066 De = .. 4S % 
6 City of Toronto, Ster...._... (1897) 99102 % - oe a dends es Draw Name. Seaex 11,362 256 Taff Vale... tt oa 112 1¢ 
6 Do Waterwork Debentures|1906,100 18 \Jn. bec Nov. |Argntne. Rail. ’ Due. | #G.| ime. | ! —— xp STOCKS. 
6 | Do Sterling Cons. Deb. ..../1896 100 3 | 3 Loan, 81 ..6 | 77 &2 % os ts GUARANTEED SHARES 4 ae 8 
| Do Gen. Con. Deb. ....... j1929\116 20 |Qrtrl | Sept. | Do 1884....075 | 6] F z aled Guar. ¢ | 
¢ | DoSterling Bonds 72.0.7 fegptos 6 far dy. 4 | De | Dock | °° Pee Does Aree ny) 98 90 Bo ee nae? § (147 © 
4 | ee mp. Bonds ...... 1913100 4 « Ext.Gov.Bd.§ 614 24 Js vy i} | 2.325, Pi Cons. Gtd. 4 138 © 
34] Do Bonds................, 1899 102 4 /MarSep| "> | Sept. | Do int. Goid OV. :: oe Auk Rliver ites oe | re ololaag. & 8. West, Gta .. 6 2a & 
¢ jot ty of Vancouver.........-. (1951, 103 | S| Loan ...... 44 $4 $6 Apl Get : | DoGeld. 4 aol 3 | ares at Eastern Rent chee. #1147 & 
dane at eness 1932105 7 |AprOct = | Dec. | Do Stri Bas. ayNv .. "> |Belgian 1874. 3 93 94 | 4,966,595, Do Consolidated 4 | 
¢ oe Wellington Con. Deb. yr 19 igre & P-orD.| DoExtrniLn. ds Ss 43 La : a Dutehete ex | $oee'eeo Ge Northern Perp. ‘- ; WS 
® ement Loan . 194 26 Ja. dly. & | guns. | Do 1886-7....5 , 83 43) guilders 24 87 89. | 7,609,630.Gt. Western, Rent OMG ? lise ge 
ea ntures 1aéo 124 26 ‘Qrtr! P.orD.; Fundg. L« hanted 3 
¢ lOttg + Winelnas Beteeares tao Ise 32 y. g.. Loan ‘Qrterly ‘prenchRutes 8 1045 £4 ser ‘me Do Conso “4 1467 00 
ures ' ' ' Gold Bonds6 | 824 34 \Grterly ™ Do uc 101 & | 2,295,689 Lan asbire and Yorks 
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Present : Closng | py . 
ioaumh. Name. Prices. eae Name. oe Amount | a Red! | Closng krevent |< 
a - = Ra . , — ices, Amount > Name Clos 
4s —— = = | — | or No. é. | \ F ng 
1,966,860 London, Brighton, &c., $ | Prices. 
Cons. Guaranteed .. 5 185 87 "ZA, 90 Canadn, Pac Ist Mrt Bas § 115 17 28,680,000 Den.&R.G.1Con. Mt. 41986) 89 91 £ : 
1§,100,406'London & N.-W. Gtd. 4 149 62 | “ge0" » $0 Yr. Lnd. Gt. Bas. 34106 8 | ,8,103,500|_ Do Imp. Mort... 5 |1928) £2 84 |1,555,506,100 Argntne. G. Wt. De 
100,406 London & Wt $189 ae | o 80400, Do Inscribed... -. 3} 106 x |*1,972,000|Det.G.H.& Mil. Bds. 6 /1918| 92 97 '1'368':92/100) Iho 2nd Deb Steck toe 
1,4,083 Man., Shef., & Lincoln, | | 9,314,000 Do Consolidated Deb. 4° 105 7  \*2,875,500|_ Do Con. Mortgage 6 1918 80 85 | ” 22°50! 20)4 Jo 2nd Deb Stock 104 5 
+, Teedteanes * 44.153 56 Hen a Sooo, .lstMt § 115 17 (12,770,000) Rant Tenn., Virg., & 90°00 nee See :- nt 3 
» ’ nerara Sto Geo , 1 Ss claco 
. SS 0 we Rent Charge oe = mM Bereta So ya ? 160 os 130,000,000! Erie jeorgia aoe : 1966! 08 a7 $0000 "J Bilt ow Cant Ri, L oe S 
_ mu Bay & Mt. 3,927, »G - c ‘ ’ ~ an 64 6 
ee $2 |, 130,90c fg oa 81's 4.756.000 Galvecd Harris 1M 3 |te10{108 10. [9,00v'aon! aol Beara Southern * | 3 # | 
3,899, 12] Midlud Con Per. Rt. Ch. 4 149 §2 22,475,984 G.Trnk ofCan.Con. Stk. . si . 3,9 69,000) va Rz Is d . | ee 1001 B. Ayres Gt. Sovthn., L 134 36 
9 57 sey ket Sy x sta | 5.219.794 Do Guaranteed 42°33 | la ae oan eaheanal 3,000, 000' 1C' Do Preference, 5 ? 14S | 
foal a45 North Brit. Con. Lien |. 3 108 11 | 3:$22000: Do Ist Pref. Btock . Sig 24 (°1,600,000|T11. Gens’ T'Mer Cte, te eaten Beets et Stock. NE U7 
21444129 Do Con. No 1 .....-., 8 145 48 | seu002 Doenddo............ | 1819 limiates shemes| | | tee e | 
$'466,903 N.-Eastern Cons. guar... 4 147 50 | 71166, 066 Do 3rd do... +. | 2 104 } 2,500,000, Do Stork. Wendie. 34)1951)102 4 | 600,000 10 Doss, cum Pr 8 It 
11701000 North Stafford, £20 paid § 37 38 | 4 site 0 2nd Equip. Bonds 6 {124 27° (15,000,000 Do Gold Bonds .. 4 (1962|102 4 | 450000100 Dos Del Stack 116 .8 | 
30'000 8.-Kast({Rd. Ans) £10/6pd 364 74 10 0,375 Do Per. Deb. Stock ..5 128 30 (24,679,000! Do Gold .~\ 4 |1953/101 3 ) 182,572:100 B 4 res N am ENO oan Sn 
4300 (Do Consolidated Gtd. 44167 70 | rere = wit 4 aii: ; : 88 het aesene Ind. & Vine. 1st Mt. 7 (1908 115 25 126.510 100 a. L., Ord = $8 
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» M ester Fir 20; 3174 #8) No.of |= Clos 1 Edin \ Land Mor 
mn Re Marine l 24,4 j,| Share Ss Na Pri I 
Sea | irTance l 2 S | Ce Rad W \ 
1; & { Marin 2 Fife ¢ i 
i| (BANKs.) St Gla v « s 
i] MISCELLANEOUS £1250,000 12 Bnk. of Scot!nd Lf , ; red i 
7 _ ; £1250,000' 17. British LinenCo Sk 1 440 100 Glasgow G 4 
1] & 60,00 8 Calednu. Bkng. L 24, 4 11 46 Glasgow K I 
a Nar ‘ 100,000 10 Clydesdale, L 10/20 17 100 Glasgow W ! ‘ 
|| Mt fee Pri 50.000 15 Com. of Scot. L é 10 Marbella Lron ‘ Limite 
1] £50 0 15 Nat. of Se ! 3 Mix. | s 
} ’ 10 64 Nth. of Scot. L. 2 i olf Lin ‘ w 
im q rhenhead Brey Lim. 205 14 £2006 8 Roy. B. of Scot. Sk 106226100) 5 1 Mort s : 
{| Stl ‘ ' x ig2 4 . 124; Twn. &County L 3 Lin é 
1} St I erUr ted Gas "* A 240 25 100,000 10 Union of Scot.L ¢ 2iN. Bri. ¢ I 
i} ; Pee Liverpoo Canal 4% (INSURANCE.) Limit 
| Sti ares Exe liatlige 274 2 21,500 24 Caledonian Fir l 2 of s ( Mor 
| Stk slVerpool United Gas “ A”) 244 ¢ ind Life 25; 531 12 ¢ Limite 
SM Do" B 166 8 24,000 18 'C. of Glasy. Life 25) 24:12 1 Stk 100 N. Zealand & Aus. Land 
‘be nehester Coin. Buildings 103 3 5,000 19 Edinburgh Life 106 20 4 Limited 
| : 
} I neial Quotations April 
. : honed f 
I] a ae — - — " 


TEA.—De 


reduced supplies have been offered. 


| 
} 
| decline in many cases. 


| 73d in 1896. 
| Of 19. 
| withdrawn. 


weaker In the Produce Clearing-house June quoted 8 2-16d; | 
2,088 packages Java went cheaper in proportion 


July, 8 2-164, 


(Continued from page 515.) 


pression has prevailed at the public sales, although 
Ceylon went at 4d to id 
The catalogues gave a total of 27,034 
| Packages, and brought average of 73d, against 8jd last week, and | 
t indian has been irregular, but the fall not so marked. | 
400 packages, by auction, part of the Calcutta bought tea was 
Qualities of the sold portion were in many instances 


with the above. 





2 


China has met with little inquiry, and the total 
quantity printed has amounted to 5,811 packages. 


RICE.—-Prices of Burmah are low, but one cargo, per steamer, 
3,600 tons, March, sold at about 5s 6d for Bremen. 


is quiet. 


TAPIOCA remains slow, with a smal! business. 
flake, in the weekly sales, about one-fourth part sold: Singapore, 
1,4; Penang, good, 1gd to 1gd per lb. 
bought in. 


‘leaned 


Of 2,150 bags 


2,272 bags pearl were | 
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BLACK PEPPER.—There is not any reaction in the market 
which has an easier tendency. About 250 tons Singapore sold, to 
arrive, at 2d to 3,,d, various dates of shipment. 945 bags, by | North, but prices in Glasgow have only slightly varied during the 
auction, were chiefly bought in. A few good washed sold at2\?d.| week. Business now quict. 7 Spelter has been uneven in price. 120 
152 bags good heavy Penang taken in at 2d. tons london rolled zine, by auction, part sold, at £20. (u'cksilver 

WHITE PEPPER is easicr. Penang last sold, for arrival, at 4,4 | remains at £7 5s from the, importers, and 1s to 2s less in second 
to 43,d, March to June shipment; Singapore, 43d: Siam, 4 °d. hands, 

The market is still quiet, and, on the spot, transactions limited.| LINSEED. 
454 bags, at auction, part sold, at 4d 





aaa 
showing an increase to 19.220 tons. Banca to-day is at 35% fl. 


Vv 


Some of the closing quotations are rather above the 
141 bags Singapore taken 


| lowest accepted since last Friday, but the market is now rather 
in at 54d to 5jd for fine and superior ; and 134 bags Siam, at 4id better. Calcutta, on the spot or near, 30s 9d to 3ls: March 
per lb. 


April about 30s 6d: new crop, spring and summer 
without change, sales being small, 31 | 30s Vid to 30s Jd Bo nbay for the Continent, 
cases Venang were bought in. 31 packages West India brought | ‘ alcutta, 31s to 31s Sd all old te yams. 
ls ld tols 9d. A few Bombay wild, “ without reserve,” brought 4:4 | 8, per steamer; sailers quoted 29s 
to 5d per ib. 


shipment, 
NUTMEGS continue to 3 


38 to s 6d: 


La Plata sold at 27s 9d to 


OILS.—The lowest point of the market for linsee? was reached 
12 packages Penang, at private during the early part of the week, sales being made 


i 
{ 
A(T : | 
MACE has been firm, but quiet. Deere ie 7 : 
ere taen in at 1s 5d to 1s 6d per ib for the lower qualities. 13 12s6d. Since then a firmer tone, with some recovery 
| 
| 


down to 
‘onlin 7 and the 
May to August, 
Hull on the spot, 
English brown rape £23 1 


LOVES... For 7 cee it edad little i tone now steady. On the spot, £13 178 6d to £14 
f OV S “or a ar rea Le l a ‘ “yy a = . ear 

\ - . eed ai 7 a. t = d ne CES Hee gery £15 to £15 2s 6d: last four months, £15 10s. 
ne er ee ee ee ee without casks, £12 10s 
shipment, at 2 32d, c. f. and i. 


une and | 
To arrive, February and April 
510 bales, by auction, were taken 


» 1Us, and quiet. 
! . : £9 ( 92 . } } 4OC¢ 
s 7 orward deliveries £22 10s to 423. Crude cotton declined, £12 58 
-1 cases Penang sold, “ without reserve,” at 5.¢ 62d. 1 case |; . - . , oer 
- - . Re | ‘’ , => t oid to 65 to £12 7s 6d. Cocoa-nut remains inactive at jast week's rates 
*y t ¢ er ib tor good, ; 7 
aye ' eo. 6° : alm, £22 for Lagos. A good deal sold in Liverpool. No change 
‘ASS LIGNE : Y dad > ‘ ] € c 3 } } S : = 
CASSIA LIGNEA is in limited demand, at 42s 6d. 340 bales | jp prices here 
broken were taken in 


ase, and 
Ausiralian, by auction, three- 


, the market strong. 2.754 casks 
bags, by auction, part sold, at rather lower rates, from 27s 6d to | fourths sold at firmer rates. Mutton, 183 to 208: beef. 
30s 61 for washed. 115 barrels Jamaica were chiefly bought in. ‘There is a moderate supply of Engli-h. 
PIMENTO has been steady. 


l/s to 18s Sd. 


me : . ‘ soni TALLOW.—The stock of imported is still on the dk 
GINGER.—A quiet tone prevails in the market for Cochin. 1,714 
Recent arrivals have increased the | 


PETROLEUM OIL remains dull. American,4;d to 4 d. Russian, 
stock. ‘Lhe quantity, by auction, has been too small to affect | 4° q to 424d per 8 and 8} Ibs. 
prices ; TURPENTINE American, 20s 7.d to 20s 9d: to the end of the 
FRUIT More business has beendone in currants at the quotations, year, 20s Od to 20s 10d, and the market steady, with light receipts 
nd the market on the spot firmer. Provincial, 13s 6d, ¢.f. and 1. TOBACCO.—This market has been very dull thr it the 
Sor 1@ public sa es of 1:aising have not influenced quotations. A | whole of the past week and but few limited sales of American 
few Si: yres oS tanas realised 40s, Natural figs sold without | vrowths have been effected. Prices of the better clas-es are well 
reserve, culelly at 13s to 14s per cwl. maintained. 
NITRATE SODA.— Official quotations of cargoes remain unaltered. LONDON PRODUCE CLEARING-HOUSE.—The fol!o\ are the 
On the spot, 88 14d paid, and 8s 14d to 8s 3d in Liverpool | returns for March 
SHELLAC has been firmer in response to the Calcutta market, but | 
is not very much in demand. The latest business includes TN R id a China ‘Indian’ C 
second crange, for delivery, May, at 65s to 65s 6d, or about 1s | Cc fe Cot ms Sugar. “rg Tea. | Te =r 
recovery on a previous sale. Landings last month, 5,115 cases 
delivered, 4.816 cases. Stock at the close, 43,320 cases, against ca Bacs. | Bac Bags. Half [aposte | ( 
32, At at same date last year. . oo th coma ve ° 125,00 512,000 ' 7 00 124 25,000 | 
INDIGO —Very little business has been done in East India this | Total registered sinc . % 
week with the near approach of the April sales, declarations for | oan 1 a 500} 332,500 1,317,500 12,000) 30,800 2,016,000 
which now amount to 9,700 chests, more than half being Bengal ” ‘thi soe = = | 97,750) 83,000 4,0€0 5,400 511,000 
and Oude eee) <i ene 
DRYSALTERY GOODS. — A few sales have been made in gambier, to | ’ 
arrive, at 138 6d to 13s 7d, and the market now quiet at this | POSTSCRIPT Friday Evening. 
decline. Turmeric firm. 


Galls maintain the previous vaiue. 


| SUGAR.—The small sales of crystallised West India passed off 
DRUGS.— Aloes, Cape, 6d to 1s dearer. Dark steady. Camphor slownty, and 2,562 bags part sold at easier rates; Demerara, 1 Os 9d 
quiet. Cardamoms 2d to 4d lower. Castor-oil easier. Gum | © 12s. 1,256 bags syrups partly found buyers at 95 Od to 10s 3d. 
benjamin steady. Gamboge sold at full rates. Ipecacuanha, Rio,| COFFEE.—At auction, 14 
a shade dearer. Rhubarb steady. Musk quiet. 
also little doing. Opium steady. 
CHEMICALS have varied in price only to a slight extent. 
tartar is firmer at some shillings advance. 


casks mixed grey and pale low 
Essential oils | grown Ceylon sold, chiefly at 965s. 2,126 bags East India went 
cheaper in most cases, a few fine Mysore selling at full rates 

| 4.142 bags Costa Rica found bayers at easier rates, excepting for & 
few fine marks at 100s to 1088. 625 

included colory Colombo at 90s to 92s. 


Cream | 
German quinine 844. | bags Central American 
Vhe sale of cinchona bark in Amsterdam yesterday went at an | 39 half bales Mocha 
advance, the demand being strong. Sulphate ammonia is rather} SPICES.—For black pepper, to arrive, 3d to 3 1-32d accepted, and 
quiet. Tartaric acid a ap os _ — 4 | 50 tons Penang white sold,at 4:d to 43d for March to June shipment. 
INDIA-RUBBER.—Several sales have been effected in fine South ees 
American, at 3s 5d to 3s 6d per Ib, according to position. a Canney 
METALS --Some of the quotations again show weakness, includ- | 
ing those of copper, but the quantity sold this week is about 4,800 
tons, G.M.B., at £48 128 6d to £49 c1sh, and the tone at the close 


LONDON MEAT MARKET. 


| Per 8 lbs by the carcase 
} 

} 

! 














. s d 
io , ‘ > S , 2 
is steady. ‘Three months quoted £49 1s 3d. The trade demand is | Middling ditto 22.2 $10 Interior veal $10 
rather slow, while political events create so much anxiety. Visible | Prime ditto .................65, 4 4 Middling ditto ...........-.0+00 4 ” 
supply rather increased last month. Prices of imported tin have ary te oe secesevenccesens 4 ; a = ae 34 
further given way, and vary with the course of the silver market. BUI GIG occccccccvesccesee 2 > Org, SEBS casceancsece eo 
Sales are of fair extent, at £58 18s 9d to £59 13s 9d cash, and £60 5s LONDON POTATO MARKET. ra 
to £60 7s 6d three months. Landings in London last month were Statin oo te a 0s 
nearly 3,300 tons, and 2,335 tons delivered, the stock at the close English Snowdrops ...... 70s | Sutton'sbandance 0... 40 








OETZMANN & CO.. 


62, 64, 67, 69, 71, 73, 75, 77, and 79, 
HAMPSTYAD ROAD, W. 


(Continuation North of Tottenham Court Road.) 
61, GRAFTON STREET, DUBLIN. 75, UNION STREET. RYDE. 
202, RUE ROYALE AND 12. RUE DE LA POMPE, BRUSSELS. 
288, GRANDE RUE E PZRA, CONSTANTINOPLE. 


All Carpets made up Free of Charge. Removas and Wareh 
Carpets Taken Up, Beaten, Altered, and telayed. 
Sold, Town or Country. 


using. Painting and De Tena 
Estimates Free. Houses to be Le 
Pariiculars Free, 





For Conditions upon which Goods are sent CARRIAGE PAID, please see 


ILLUSTRATED GUIDE TO HOUSE FURNISHING. 
Contents—Complete Estimates for Furnishing at £120 and £250, with full-page mpeg ere} 
‘* Notes on Furniture,” by M. F. Frith, late of the * Lady's Pictorial”; Articles on Artis 1 
Farnishing, reprinted from “ The Lady ” 954 pages and ne arly 3,000 Illustrat ons, TIS 
description and price of every item required in Complete House Furnishing, —_ 
and POST FREE. 


CARVED ANTIQUE OAK DWARF BOOKC)SE, lower part enclosed by glass-panelled 
doors, and open Bookshelf above, finished with leather eduing. 


| = 3 ft. wide, with one glass door... 


7 6 
wi ..» £2 10 0} 8 ft. wide, without glass doo sl s 0 
3 ft. 6 in. wide, with two doors .......... 3 3 0|3 ft. Gin. wide, without glass door -. - 


i 


Pig-ircn continues rather unsettled by the labour dispute in the 
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MACHINERY versus HAND LABOUR. 


Under the patent to be acquired Pneumatic Tyres and ‘Tubes for other purposes are manufactured by machinery at an enormous reduction upon the cost o! 


the ordinary process of hand labour. This process is adopted and worked by one of the largest firms of cycle manufacturers in the world, vi 


.: The Pope 


Manufacturing Company, of Hartford, U.S.A., who make the celebrated Columbia Cycles and the Hartford Single Tube Tyres, the latter being made by the 
patent machine. 


The SUBSCKIPTION LIST will OPEN on MONDAY, April 5th, and CLOSE on or before WEDNESDAY, April 7th, 
for Town and Country. 


THE PNEUMATIC TUBE MACHINE COMPANY, LIMITED 


(BRAINARD’S PATENT). 


Incorporated under the Companies Acts, 1862 to 1890. 


SHARE CAPITAL ~ - ™ - £300,000, 
Divided nto 300,000 Shares of £1 each, of which 100,000 Shares (being the maximum allowed by the Rules of the London Stock Exchange), will be is 


tc the Vendors as fully paid, in part payment of the purchase money. 


ISSUE OF 200.000 SHARES OF £1 


which 70,000 Shares will be availabse for working capital, Payable 


EACH AT PAR, 


2s 6d per Share on Application; 7s 6d per Share on Allotment; 10s per Shan 


One Month after Allotment. 


DIRECTORS. 
The Right Hon. the EARL OF NORBURY (Director of the Singer Cycle Co., 
Limited), Billing Hall, Northampton 
The BARON DE WAGSTAFFE, L5, Ta'bot road, London, W. 
Major-General P. D. HENDIRSON,C.S.L., 32, Fopstone road, London, 8.W. 
Alderman LLOYD HIGGINBOTTOM, J.P. (Higginbottom and Mannock, 
iingineers), Longsight, Manchester. 
MASON, Esq. (Chairman W. F. Mason, Limited, Engineers, Manchester), 
ithard Abbey, Llandudno. 








ALFRED PROBYN, Esq., the Royal Agricultural Hai, Islington, N. 
kk. P. REYNOLDS, Esq., Ashdell grove, sheftie.d. 
BANKERS. 
The Manchester and Liverpool District banking Co., Limited, 75, Cornhill, 
idon, E.C., by whom Applications will be received, as well as by their 
Head Oftice in Manchester, their Office in Liverpool, and by all their | 
anches. Also by their Agents 7 
In] ind: The Ulster Bank, Limited, Belfast, Dub'in, and Branches. 
] and: The National Bank of Scotland, Limited, Edinburgh, Glasgow, 
bra hes 
AUDITORS. 
Mi basden, and Co., 33, St Swiciin’s lanc, London, E.C., and Nottingham 
Ed Guthrie and Co., 71 King street, Manchester, and London. 
SOLICITORS 
ind Deighton, 44 King Wiliiam street, London, E.C. 
A. Gartside, 67 Princess street, Manchester. 
PROS P 
ThisCompany is formed to purchase and work the British Letters 
atent, dated January Ysth, 1s¥6, and numbered 1,058, gramied to Austin 
Braina { Hartford, Conn , U.S.A., for Machines to manufacture Pneumatic 


il Hose Pipes, and other similar articies. ‘The Machine makes Tubes of 
tubber and Fabric for 





I Pneumatic Tyres, and upto that point supersedes the 
] at hand process. The Tyre is then completed by the further processes of 
S| I tna icanising 
\r LITyY FOR OTHBR Pukpost The machine can aiso be used for 
aking, in addition to Cycle Tube Lyres, Pneumatic ‘lube Tyres for Carriage 
and Autocars, Vacuum Brake Connect Tubcs for Raiiway Carriages, Suction 
aad Fire Engine Hose, Ship and Garden Hese, and all kinds of Rubber and 


lubing at small cost with bigh 


al qualty and tu.sh 
The machine wil! al 


ymake Tul or various forums of Double Tube Tyres, 


as wellas the Tubes of Tyres with Detachable Covers 
Capa * Macuinr,—One Brainard Machine will produce upwards of 2,810 
i ube r Cycle Tyres per day of 12 hours; the quaiity of which is very even, 
and tully equal to that of the best hand-made ‘I'y1 it woud require at least 
150 skilled operatives to produce the output of one of these machines, and, in 
tb Oo! hand work, the quality would nei her be so regular or uniform. 
5 RioRiTyY Cr Sincte Tune Tyres.—In America, where the roads are 
notoriously bad, the Single Tube Tyre ha uperseded all others, the tyres 
lanutactured by Braimard’s machine being admittedly equal, not superior, 
toany Single Tube Tyres yet made. The Pope Manufacturing Company, of 
Hart i, Conn, U.S.A., the largest cycle m king company of America, are 
fitting JS per cent. of their Columbia Cycles with ttartford Single 


Tube Tyres 
3 machine, of wnich they have acquired the American rights. 
value of this iuvention, tne Pope Company says: —* Five 
ars ago the number of tyres used in America of this type was but 2 
er cent, of the total number u-ed, while during the season 1895-6 itis 
stimated that fully 80 per cent. of the total tyres used in America are 
yt the type made under th's invention. We use the Hartford Single 
su ée Tyres on our 1806 machmes. ihe remarkabre iccess of these 
tyres, their high quality, their simplicity, and the ease with which they 
ta be repaired in Case O1 accident or puncture, ,eaves No Other course 
pen to us. 

Cost and Prorrr.~-The Single Tube Tyres, as made with this machine, can 
oe Awith @ large margin of profit, at about half the price of high grade 
- CRAIC lyres; they can be titted to wood as weil as metal rims, and when 
rd tted are more durable, cleaner, faster, and in every way more satisiactory 
han the complicated detachable Tyres. 


ade y brainard 
A wing the 





__ CONSTR ION AND Rerairs.— With the {vres as made by Brainard’s machine 
sae inethods Of repair are simple ana effective, whilst the lability to puncture 

indoubtedly very slight, In Single Tube Tyres, creeping, nipping, and 
iMliar mishaps are of course ImpOssibie ne Single Lube Tyre, as made by 


“His machine, consists of an inner tube cover: d with a special! fabric, and a 
- ver, OF Siinply a“ tread” outside, the whole being subsequently vuicanised 
Ofgether into a si 


ingle compound tube, each pars suppor.ing and re-enforcing 
the others. 


PorvuLar \ ND OvTpuT. 


increasing in Kngland. 
at betwes 


manutacture 
syres will 


The popularity of Single Tube Tyres is steadily 
The output of cye es in tiis country is now estimated 


vill doubtless enc Ouraze their , roduction, so that the demand for 
orrespondingly increase. Should over preduction of Cycles lead 
; ‘Tp competition and price-cutting, this Tyre, which saves 50 per cent, on 
*2€ Wholesale price is certain to find a wide sale. 
,, JRDERS.—Single Tube Tyres, made by tuis machine, were exhibited at the 
-vational Cycle Show, and 10u,0u0 Tyres have already been ordered, the profits 
ye Which will yield a suostantiai dividend on the capital of the Company 
i urthermore, a large business should be done in Vacuum Brake Tubes, used 
F connecting Railway Carriage Urikes avd the manufacture of Garden Hose, 
“auction Hose, and @ variety of tubing. 
Ti ADE Scpport.—For the reasons already indicated, the co-operation and 
Suprort of a large number of firms in the Cycle Trade may be reiied upon by 


— Company, as the saving effected by the machine makes a material r+ duc 
ona nthe net cost of the Cycle, whatever class of Pneumatic Tyre may be 


a ni at. ‘I he Company under the contract for purchase acquires the 
Syndicat a contract for the erection of the first machine bui't for the Vender 
ee T his machine 1s completed, »nd will be delivered to the Company 
— diately the works are ready to receive it. 
miner ERIMENTS Reqguigmep —The Company will be in a position to com 
often } “ves without passing through th: experimental stage, wh.ch e0 
W boon ers the development of industrial undertakiogs. as 
works with ‘) Ovrput.—The Directors have secured the option of suitable 
near Manct - am power, upon exceptionally favourab/e terms, at Oldham, 
“Manchester, affording ample accommodation for an output of 20,000 Tyres 


r nd over 100 WOO feet of vacuum and other pneumatic tubing per week, with 
°om for extension. 


a 750,000 and 1,000 000 per annum, and the increased facilities for | 


ARCHITECTS AND SURVEYORS. 
Magnall and Littlewoods, 42 Spring gardens, Manchester. 
BROKERS. 
London: G. Lacy Hillier, 75 Old Broad street, E.C., and Stock Exchange 
Dublin: D. S. Bulger and Son, 5 Trinity street, and Stock Exchange. 
Edinburgh: Alf. Johnstone, Chambers, 10 St Andrew square, and St 
Exchange. 
Glasgow: Hoggan and Anderson, St George’s square, and Stock Excha 
Manchester: Robert Whitehead, St Ann's street, and Stock Exchange 
Liverpool: Hook and Bradshaw, 4 York buildings, and Btock Exchange 
Birmingham: Henry Payne, 88 Colmore row, and Stock Exchange. 
Coventry: Clements and Burton, 58 ani 59 Hertford street. 
Leeds: John Redmayne and Co., 79 Albion street, and Stock Exchan 
Sheffield: F. E. and S. Smith, | George street, and Stock Exchange 
Nottingham: Bromley, Cunliffe, and Co., Prudential buildings. 
Wolverhampton: Henry Payne, 9 King street 
Preston: H. Bazett Jones and Sons. Caxton House, 
Southport: George H. Hyde, Clarendon House, Lord 
Hull: T. W. Flint and Co., 4 Bowlalley lane. 
Bristol: Harry James and Co., 34 Corn street, and Stock I:xcla 
Caridifi l'recertl Dunn, and Co., 27 Mount street ju , a 
Exchange. 


treet, and St 


SECRETARY AND OFFICES (p’o ten 


C. Wallington, F.C.A., 4 Tokenhouse buildings, Bank, London, I. 


BEBcTVUsSs. 


Estimate « Pi .—With regard to the probable protits to be earned b 
the Company, the Directors put forward no estimate, but jadgi re th 
actual cost of producing the Tyres at the Works now using this machine in the 
United States, they have the satisfaction to state that on the Works bein 
established by is Company and the manufacture of 400,000 pairs ot ‘Tyre 
annum (which is a very moderate estimate of the outputof one machine) a 
on the sale of some at half the present market prices, the profit to be real 
should pay 50 per cent. upon the entire capital of this company. 

TyRES ON VIEW.--Cyeles fitted with these Tyres can be seen and tried at the 


Raleigh Cycle Co.,41 Holborn viaduct, London. and at the De 
ansgate, Manchester 
lowing opinion on the validity of the patent 


Mr J. Fletcher Moulton, (.¢ 


Depot of t) 
of the Rothwell Cycle Co., D 
CouUNSEL's OptNnion.-— Th 
the monopoly it secures have been received tr 

‘Iam of opinion, from the result of the search of the Patent Agent, that 
the invention in respect of Letters Patent 1988 of 1896 was novel at the date 

of the Letters Patent, and that those Letters Patent are good and val 
ind that the claims adequately protect the subject matter of the invention 

‘Iam of opinion that articles made by the machine patented in Brainard 
Patent could not be imported into this country without infringing the 
English Letters Patent. ‘his is a case in which the article is directly the 


result of the invention for the Machine that the Courts would, in my opinion, 


hold that its importation into tl uuntry was equivalent to the working of 
the Patented Machine in this country, and that to permit it would take away 
from the Grantee he Patent in this country the benefit of the monopoly 
given to him 
Signed J. FLETCHER MOULTON, Tempk 
The special features of this Company may be summarised a llows 
1. This Patent does not infringe any other Paten The validity of the 
Patent and the Monopoly are vouched for by by the foregoing 
Mr. Fletcher Moulton, .C, 
2. No Royalty payable to any other Company 
|. The Brainard Machines are not experimental, they are at work at Ila 
ford, U.S.A., end have already turned out any thousands of Tyr 
4. The manufacture of Tyres by this Machine n America shows the cost 
be very much lower than that of those made by apy process hiithert 
Known in this country 


5. The Brainard Machine is not only applicable to Tyre Tube r Cycles. bu 
to every for: India-Rubber Tube that is made. 
6. 100,000 Tyres have already been ordered. 
7. No Founders, Deferred, or Preference Shares 
Pricr.—-The purchase price for the Patents has been fixed at £ 
) able as to £100,000 part thereof in fully paid shares, and as to the balance 
cash. The Vendor Syndicate will pay all expenses up to and including the 
first allotment of Shares, except the ad valorem conveyance duty on 
purchase. 
In the allotment of shares special consideration will be given Ly the Director 
) to applications from the Trade. 

SETTLEMENT AND QUOTATION 
will be applied forin due course. 

The following Agreements have been entered into, namely :— 

AGREEMENTS.—(1.) Dated the llth day of November, 186, between Edward 
Dyke and Brainard Pneumatic Tyre Machine Syodieate, Limited, and thé 
Agreements scheduled thereto. (2) Dated 24th day ot March, 1807, between 
Brainaird’s P. eumatic Tyre Machine Syndicate, Limited, and John George 
MecUVarthy, as Trustee for and on behalf of the Company, being the agreement 
jor Sale to the Company at a profit. , 

Other agreements or arrangements have been entered into by the Vendo: 
Syndicate,t» which the Compsny is not a party. with reference to its ordinary 
business the promotion of the company and the issue of its Capital which may 
technically be contracts within the meaning ef Section 3s of the Com panic 3 
Acts, 1867. Applicants for Shares shall be deemed to have notice of the 
existence of such egreements, and to have agre ed with the Company AS 
frustees for the Directors and others, to waive their right, ifany, to particulars 
thereof, whether under th~ said Section or otherwise, or to any further com- 
pliance with the said Sectios thar is contained in this Prospectus, and sub 
scription. will only be received and allotments made on that footing. 

Applications for Shares must be made on the prescribed form and 
forwarded to the Bankers of the Company, together witha deposit of 2s fid per 
Share appiied ‘or. If no allotment be made the deposit will be returned in 
full, and ifa less number of Shares be allotted than is applied for the balance 
will be credited in reduction of the amount payable on allotment. 

Copies of this Prospectus with Forms of Application tor Shares can be 
obtained at the Offices of the Company, or of its Bankers, Brokers, and 
Solicitors. 
Copies of the above Agreements, Counsel's Opinions, ind the Memorand im 
and Articles of Association of the Company can be seen atthe Offices of the 
Solicitors of the Company. 

3ist March, 1897. 


30,000, pa 


-~Stock Exchange settlement and quoiation 
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ABRIDGED PROSPECTUS. 


The Subscriptions for the Preference Shares and Debentures hereinafter named will be OPENED on 
MONDAY, the Sth April, 1897, and will be CLOSED at or before Four o'clock on the same day. 


The Eeyptian Delta Light Railways, Ltd 


Registered under the Companies Acts, 1s(2 to 1893.) 


CAPITAL : 


In 21,0c0 


per Cent. Preference Shares of £10 each, 7,000 Deferred 


, £280,000, 


Shares of £10 each, with power to increase the 


Capital as required for the purposes of the Company, 


ARBUTHNOT, LATHAM 


£170,000 IN FOUR PER CENT. 


Repayable at par at the expiration of 50 years, the Company reserving the right to redeem the whole or any part at 103 per cent. at any t D oon 
expiration ~) years On giving six months’ notice, with power to purchase Debentures in the market at any time of cancellation, and to Issue Debt any 
or Debenture Stock ranking pari passu with the Debentares now issued, provided that the total amount of Debentures or Debenture Stock a an 
fas part of the first charge shall not exceed the amount of the Preference Capital of the Company for the time being subscrit ed “9 oa } ie 
provid itan annua cumu.ative sinking fund, commencing in the year 1903, sufficient to redeem the De bentures by due date, shall be set aside by th 
( pa and at the oneys received on the Debentures shall be paid to the account of the Trustees at the Bank of England, and 
JEN C S OF £ 
21,000 5: PER CENT. PREFERENCE SHARE 10 EACH, 
ed pr ity to Capital and toa Cumulative Preferential Dividend at the rat f per cent. per annum, with further participat pronts 
stated below; PAYABLE AS FOLLOWS 
; : - >9 
AS TO PREFERENCE SHARES- £1 per Share on Application; £1 per Share on Allotment; £2 on the sth day of July, 1So7: £2 0n 


the 5th day of October, 1897; £20n the 5th day of January, 1898; £2 0n the 5th day of April, 18905. 
on Allotment; 20 


AS TORDEBENTURES~— 10 — on Application; 20 


& CO, are instructed by the Company to invite Subsciptions at par fo 


DEBENTURES OF £100 EACH, | 





on the 5th day of July, 18907; 50 { on the sth day of October, 1597. 


interest will be payable half-yearly on the lst October and Ist April in each year, and will run on the Instalments from the due dat 
t Ly } pin fullin advance on either Snare Debentures at any time, and interest will be allowed on the amounts so paid in @ ar thi 

rate of 2 per annum | 
: = : : hate nital) i 
rhe aticn (subject to the powers therein contained for forming a sinking fund for the redemption of Debentures and tu os | 
| that the I f ( pany available tor dividend shall be applied, tirst, in payment of a Cumulative Preferential Dividend of ! a a 
inn i er es € and ar rrears thereof econdly, in an annua llative sinking fund of ten shillings and ninepeiice | _ ok | 
} | to replace original capital of the Company in order of priority in 70 years, and that the balance shall be divided, on uli to the 
! ha ‘ the Deferred Share ; . 
I Lgyptian Government rantees to the Concessionaires (whose place will be taken by the Egyptian Company hereafter referre — - | 
net receipt ‘ re (say £55 per mile) of Railway, constructed on cultural road nder the Concession, upon the following t v pel 
‘ of t be d cted for expenses in igs pt of maintenance, working and adininistration, including the amortization in % +0 1 
bie é ( ! n the Concession; and the Government undertakes to make good any deficiency of the net receipts so obtained below -'t | 
a r Kiiome ror the 400 kilometres now contemplated, this is equal to £14,400 per annum. 
Trustees for Debenture-Holders. in the Delta of Egypt, after which e the property of the ¢ sny owned | 

ht Hor [LLIAM IDDERDALE. under the Concession reverts to the Government without paymen deter ey 

GERALD FITZGERALD, K.C.M.G to theG rnment to purchase after the expiration of 25 years a» stated in the 

Concessiol 

DIRECTORS. By the Articles of Association any surplus assets, whether arising [r¢ tie 
\UCKLLAND COLVIN, K.C.S.L, K.C.M.G., C.1.E. (late Financial Adviser _GOVernment purchase or otherwise, after repaying, first, the paid-up Capital | 

to tl "had Chairman ; n the Preference Shares, and then the paid-up Capital on the Deferred Shares, 

The Hon. HAXLES WM. FREMANTLE, K.C.B. (Director Suez Canal), Wi e divided, one-half between the Preference Shares and one-hali between 

hRANCIS LANGFORD OCALLAGHAN, Esq., C.8.L, C.L.E 


late Secretary 
India, Director 


blic Work Depart nt 
Burma Kailway 
| 


Oo! the Government otf 
Company, Li 


hited), 


Lieut.-Colonel 1 l4. MARKRYAT, R.E. (Secretary Bengal North-Western 
Railway Company) 
ROBERT MILLER, Esq. (Director Bengal-Nagpur Railway Company, Ltd 
MONTAGI HARPE, Esq hairman Messrs John Birch and Co., Limited) 
Will n the Board after allotment. 
Brokers. 
Messrs J, and A, Scrimgeour, 18 Old Broad street, E.C. 
Consulting Engineers. 
ir | um Baker, K.C.M.G., 2 Queen Square place, S.W. 
Horace Bell, Esq., M.Unst.C.E., 28 Victoria street, S.W. 
Solicitors. 
Messrs Norton, Rose, Norton and Co., 57) Old Broad street, E.C 
Secretary (pro tem.)—Mr William Sinclair. 
Offices (pro tem.)—10 and 11 Queen Street place, FE. 


The Government of His Highness the Khedive of Egypt 


has granted a 
Concession, d d 27th March, 1806, to Messrs John Birch and Co., Limited, 
or the construction and working of a system of narrow gauge railways on the 
oads now existing, or hereafter to be 


nstructed in two < 


i the principal 
provinees of the Delta of the Nile, Beherah and Gharbieh 
here are specified in the Concession about 192 kilometres of lines in the 
province of Beheral The immediate construction of these and of about 208 
kilometres in the province of Gharbieh, making ¢ 


ng altogether, say, 400 kilometres 

(248 mile is contemplated 
rhe Concessionnaires are at 
pany, Which, u ider the te 


pany. La Sociét 


thorised to transfer the Concession to a Com 


Concession must be an Egyptian Com- 
I gyptienne des chemins de fer Agricoles (hereinafter called 
the Kgyption Company) has been formed for the purpose. His Highness 
Prince Hussein, His Excellency Riaz Pasha, Percy Carver, Esq., E. W. P, 


rms tor the 






Foster, Esq.—and a fifth—all resident in Egypt—and five of the Directors of 
this Company, have consented to serve on the Board of the Egy ptian Company, 
The Egyptian Government have appointed Sir Elwin Palmer, K.C.B., K.C.M.G., 
Financial Adviser to the Government of Egypt, and W. E. Garstin, Esq., 
C.M.G., Under-Secretary of State, Ministry of Public Works, Egypt, as Govern 
ment delegates on the Board, 

The funds required for construction and equipment of the Railways and it 
other purposes will be advanced by this (the English) Com . 
Company at interest, and the 


by ft 


pany to the Egyptian 
English Company will receive the Shares and 
Debentures of the Egyptian Company, credited as fully paid, as the works are 
approved by the Government 

The only protit received by Messrs Birch and Co., Limited, will be the 
£70,000 of Deterred Shares which will be allotted to them by the English Com 
pany credited as fully paid. They wili also be repaid the cost of the 
and investigation, and the caution money deposited 

The Concession, which can be seen as stated below gives (inter alia) to the 
Concessionnaires (now replaced | 
for 70 years to builé Light Railw 


surveys 


yy the Egyptian Company) an exclusive right 
ays in the Provinces of Beherah and Gharbieh, 








the Deferred Shares 


i aie a 
It is estimated that before the Government will be entitled, under the above |) 


provisions, to any share of the gross receipts, the net receipts of the syst a 
vould be suflicient to provide a dividend of at least 7 per cent. on the Prefer | 
ence Shares, besides the proportionate dividend on the Deferred Shares, even 
assuming that with these receipts no saving be made in the 6U per cent. 0 
gross receipts contemp!ated for working expenses. . uc. 

Extracts from Official Reports, from the Report of Mr Goodfellow, and 'rom | 
letiers from well-! yn authorities on Egyptian affairs, speaking favouradty ° \| 
the scheme of Ligut Railways in Egypt, accompany the Prospectus. 

The Interest charged the Egyptian Company for advances will be at lb - 
suflicient, after paying interest on the Debentures of the English Com} any 
provide a Dividend at the rate of 4 per cent. per annum on the amounts for He |) 
time being called up on the Preference Shares until the expiration of the period 
of 15 months estimated for completion. : held 

in addition to tl nterest on the Debentures of the Egyptian Con pany aan 
by it, the Eng'ish Company will, as Shareholders, control the railways an 
business of the Egyptian Company, and be entitled to the whole of its pro al 

the Debentures are secured to the Trustees for the Debentul »-holders 7 
a Trust Deed, dated the 25th March, 1897, made between the Company of te 
one part, and the before-mentioned Trustees of the 





whereby 
other part, whereb) 
power isreseryed for a majority to bind a minority. thereon 
; 5 a Ne t 1e | 
An Agreement dated the 5th day of March, 1897, and endorsement 
dated 


Co., Limited, John Grant Birch and John Stuart Horner, by which ~ Vine the 
to transfer the Concession to the Egyptian Company and the! intesent, a eanets 
Egyptian Company under the Concession to this Company in consi - cost 
of receiving £70,000 Deferred Shares credited as fully paid up, and the a ii 
of th» surveys, investigation and caution stoned, aon s || 
Contract dated the 25th day of March, 1597, between the Company and sontahhs i| 
Arbuthnot, Latham and Co., agreeing the terms upon which they under we | 
to make the present issue, to procurea guarantee of the subscriptlo cal sh j 
Debentures and Shares now offered, and to pay the expenses oO! me oe | 


a ch and || 
the 25th day of March, 1897, between the Company and John Birch | 


money above-mie 





Company up to allotment, have been entered into 


The Memorandum and Articles of Association of the Company. Wit — | 
alterations decided upon, copy of the Statutes of the Egypulan a orts \| 
copy of the Concession, the Deed to secure the Debentures and th ee of it 
and Contracts above-mentioned, can be seen at the Offices of the rr | 
the Comp iny . : for 

lone Arbuthnot, Latham and Co., have entered into Contra oi. 
guaranteeing the subscription of the Shares and Debentures now ©" ‘willl 
the Company is not a party toany of them, and applicants for ae ss | 
be deemed to waive with regard to such Contracts compliance W ith Sects | 
of the Companies Act, 1867, and any right thereunder. | 

A quotation on the Stock Exchange will be applied for. s ious pay: 

Failure to pay any call or instalment when due will render all previot™ ©, | 
ments liable to forieiture; all instalments overdue will be liable to inter 1 
the rate of 5 per cent, per annum till payment. : . ssrs 

Full Prospectuses and Forms of Replication may be obtained from a. 
Arbuthnot, Latham and Co., from the brokers, or at the Offices of the oor ication | 

Applications for Shares and Debentures must be made on the spr ielen’s, 
forms and be sent to Messrs Arbuthnot, Latham and Co., 23 Great St 
E.C., together with deposit. 


30th March, 1897. 
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The SUBSCRIPTION LIST will OPEN on MONDAY, the sth April, and CLOSE on or before Four p.m., 
, 7th April, 1897. 


WEDNESDAY 


1.ONDON AND MIDLAND BANK, Limite d, 52 Cornhill, London, E.t 


THI 
: ons for the undermentioned issue « 


} to receive subscrip 
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,and 60 West 
f Debenture Stock. 
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Smithfield, London, E.C., and their other Branches are authoris 


THE 


NEW LONDON BREWERY CO., LTD. 


SHARE CAPITAL 


40,000 Five per Cent. 


Cumulative 








ine wt le of 1 i etained t e \ wor i 
io 
q ‘\} 
i Ms 
4 
a ina yrised i of £500,000 | ! 
y x i t i if } t i ‘ 
| er l ul oO! i 1 
‘! 
1] k ‘ l t re i ry i any ¢ t 
| lt to i - ( 4 
t ar 19 
I I 1 ¢ ' al ’ 
i 1 ke red t th ar nd w 
itiple tl J 1Lere at th 4 h pe nt. pet 
j i a ist day of Januas na | Ju 
j tees for the First Mortgage Debenture-Stockholders. 
V1 IUNT BE BRINGTON, Bvdow B tpi 
HH {iN FELLOWS WALLOP. 6 Palace street, Buckingha e. S.W 
1] Solicitors to the Trustees. 
tI i Castie, L4 Southampton street, Bloo: y, Lon Ww 
| DIRECTORS. 
’ Lil MI RICHARD SUTTON, 2 Gold: lane, E.C., ¢ il i 
GE STIMPs¢ fusseil square, W.C. 
| RLES THOMAS SUTTON, The Beeches, East Acton, W 
| RGk STIMPSON, junior, 56 Woburn square, W.C, 
| 
| PROSP 
pany é ried pury of taking over and extending 
thy the New i.ocudon Brewery, Vurham-street, Vaaxhall. he 
1 t etofore ried on by acompany of the same name, who ure now 
| i ynpany) has been a most successful and progressive 
} one een fre the certificate. set out below, of Messrs Coo} Brother 
} and ¢ the we nown accountants. The brewery, situate i Durhar tree 
Vauxhall, is frechold, and wa lilt in INSU, with modern I f n in 
| plant inery, and appliances, suitable tor carrying on a la i 
i| crea y nes 
1 an r ' bea ired by this company « iprise 
}} Ext ve ha rewer\, Ollices, yard, ibies, ana 
| anta machinery, called the New Joondon Brew vy, at Du 
{ iia treet, Vauxhall, together with the 76 freehold and lease- 
i cl t and veer house be iging to the vendo 
| ‘ snd the other properties held and connected ther 
yed and valued by Messrs Mason and Son, the well 
| sHOWN brewery valuers, exclusive of loans on ticd underleases, 
1 at ee a oe cosccee £168,005 0 0 
And the foll g assets now appearing in the vendor com 
}} p&ny's books on the 8lst December, 1596, viz.: 
i Loans on mortgage of tied underleases of public 
1) es and beer houses, granted by the vendor 
ty Inpany rer - . an £110,352 19 O 
i] Loan n mortgage of other public houses and 
1] beerhouses Paihia Keats Ss crtiak ; 73,886 10 7 
| ro 1%9.0339 7 
1} Loose plant, casks, rolling stock, stock-in-trade. cash in hand, 
{| and book debts, less trade liabilities.................-- 2,057 13 6 
7 £369,132 3 1 
| oc : included in the above figures for the genera! goodwill attaching{to 
1] In addition to the above properties, the compary will acquire other lease- 
}| hold houses, which have been purchased by the vendor company since the 31st 
| Vecember, 1846, subject to e “isting charges. The company reserves power to 
} Mortgage or charge these last-mentioned leasehold houses and any subsequently 
|} Scquired properties, and the tloating charge hereinafter mentioned willinclude 
| these last-ment Oned and subsequently ac juired properties, subject to any 
| such mortgages or charges : 
Messrs Cooper Brothers and Co., who have audited the books of the vendor 


company since its commencement, certify that the profits of the business to be 


a quired by this company for the last three years ending 3lst December, 186, 
“ave been as follows: 


MOE! kseees vues aS tee oir ie eevee £13,264 19 4 
1805 eereee 6066 se eoeve 21,425 ‘ 4 
MES Crete cient iacce cee es, .. 33114 8 9 


| 
| 
ac uring these years the business has been very largely increased by the 
of a rg ol bew properties, and the directors feel confiuent that the profits 
_the last year will be fully maintained. 
The Dx benture stoc k will be secured as a first charge to the trustees on the 
ld and leasehold properties of the company included in 
aiuations, as above mentioned, and ivy a floating charge on 
perty and assets of the company. 
required to pay the yearly interest cn the present issue Ol 
nture stock is £8,000, ’ 
nee to be acquired by the coimpany has been conducted by Messrs 
Harold — and G. Stimpson, as directors of the vendor company, and Mr 
J essrs W a has for some years past occupied the position of manager. 
company. ana utton and G. Stimpson have agreed to become directors of this 
| of y. and Mr Clinch has agreed to continue his present position for a term 


Whole of the freeho 
€ssrs Mason's y 
all the other pro 


The amount 
Debe 


five years, 
Le company acquire: the b . ° 5 he 31 day 
8 usiness a: z rc ern, as from the dist day 
of Deeember, i896, ea 


- and will be placed in possession of all the assets mentioned 


Preference Shares of 
| Shares of £5 each, £150,000 


“= = £350,000, 


£5 each, 
£350,000, 


£200,000; 30,000 Ordinary 


en by them in pa Avinent 


_ Firs 


DA 
PAR. 
¢ ! 4 ( 1 i ‘ 
bled 4 1 1 
ri paval 
O j 
\ nt 
{ 4 4 4 
vu € j 
( i be 1 ( \ 
Bankers— I i nd™M ind | t KAA 
a ti i bk. 
Solicitor to the Company 
— . 
Che E. Trant i 17 lronmor ' ‘ Ch} 
Auditors. 
, Lt George reet, Mar n iH 


Brokers. 
steer, Lawiord and C } Drapers’ 


Secretary and Registered Office. 


! I 
i n rh 





farold Clit iN London bre y, Durham vet ixhall 
EcCTUS. 
ihe purchase t I ness, properties, and asset t Liu 
oodwill, free from incumbrances, except as before mention and r } 
cpen , Which are be paid as below, has been fixed at the Mf £550,001 | 
payable as to £350,00 y the allotinent of the 40,000 Five per Cent. ¢ Ht 
Preference share £5 ea and the 30,000 Ordinary shar f £5 eac 
Preference and Ordinary shares being issued a lly paid-up,and as to £200,000 i] 
the pre ds of the present issue, in casn, out « hich wil be 4 1 all t } 
expenses of the formation of the present compat to allotment, ane 
tamps, le iaWw ¢ t und other expense ncident to the transfer an i 
company, and also the expenses of th ‘ 
Copies of Messi I ind Son's va t nd ( i 
nd Co.'s certificat fit are giver l 
Application for a ttlement and quotation of the Det ture stock ‘ 
london Stock Exchanges made in due cou 
No part this is been underwritten 
Copies of t Mi and Ait \ Clat 1 I 
original report Me Mason and Son, and the cert i | 
Brothers and Co., can be seen at the offic of the solicitor of the Compa 
md copies « uch documents, and the draft trust deed fo riny, the 
Debenture stock un be inspected at the offices of the lic 
for the Debenture stockholders. 
pplications for t Debenture stock should be forwarded direc 
London and Midland Bank, Limited, 52 Cornhill, London, b.C., or 60 We 
Smithfield, E.¢ rtoany their branches, accompanied by a remittance for 
the amount of the deposit, and if paid by cheque then payable to the orde 
the bankers. 
In cases where no allotment is made the deposit will be returned l 1 | 


than that applied for, the balance of 


A 
hen the amount allotted is |e t! 
the amount payable on allotment, and an i | 





deposit will be applied toward 
surplus will be returned. Failure to pay any instalment when due will dei 
the previous pa ents liable to forfeiture 

Prospectuses and forms of application can be obtained at the offices of the 
company, or at the offices of the bankers, brokers, licitor to the « par 
and solicitors to the trustees 

New London Brewery, Durham street, Vauxhall, 8.E., 2nd April, 1897 


Copy Report and Valuation 
To the Directors ot the New London Brewery Company (Limited) 

Gentiemen—We have personally surveyed the extensive and modern 
freehold brewery premises, situate at Durham street, Vauxhall, with the i 
fixed brewery plantand machinery, and all those 7 public and becr houses || 
and other property connected therewith of leasehold and freehold tenure, | 
which are more particularly set forth and described in the schedules affixed 
to this report, and we value the same at the sum of one hundred and sixty 
eight thousand and thirty five pounds i} 
“ This valuation comprises the company’s interest in the separate trade || 
values of the said licensed properties, but does not include any assessment of | 
general goodwill attaching to the entire undertaking.We are, Gentlemen, | | 
your obedient servants, (Signed) MAsomwAND Bon,” i] 
‘61 King William street, London, E.C., 20th March, 1897.” 

Copy Certificate of Protits 


. 
14 George street, Mansion House, London, E.C., 1} 
Lith March, 1897. 1 
* 'T'5 the Directors of the New London Brewery Company, Limited. 1 


Gentlemen—We have audited the books and accounts of the New London {|} 
Brewery Company, Limited, since the formation of the company, and certify 
that the profit for the three years ended 31st December, 1496, including profit 
rentals and interest on loans receivable, without charging interest on borrowed 





| 
money. has been : , | 
1*94 nae 25 ‘ cada s .--. £13,204 19 4 
MOE depeicscctnnnswseanesdnenanee” baadiektsehecsa ae aoe 
1806 oa 32,114 # 9 


No directors’ salaries and fees have been charged. In our opinion sufficient 
provision bas been made for depreciation. 
(Bigned) 


We are, Gentiemen, yours truly 
CooreR Broruers aNp Co., Chartered Accountants. 
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COUNTY FIRE OFFICE. 
| 
| 
| 


4 Insurance. ; YORKSHIRE FIRE AND LIFE 








a | omc TaREP IO et Ww INSURANCE CO. 
a i] iprpya eatin = sponte EAC. - mates 106. | 
iH | von! J | JONVDON.,. Lonpon Orrick—No. 82 Old Broad street, EC, 
iB) 14; The business of this office is restricted to the a £500,000. 
fi ati ai! i | j h United Kingdom Accumulated Fund... 1,025,576. 
k : : . ; For rates and particulars apply ee Annual Income.. vonnaee - 208,237, 
% £6,000,000. () fr | | (| E G. W. STEVENS, Joint J. A, CUNNINGHAME, 
i a * B, E. RATLIFFE, | Secretaries. Secretary and General Manager, 
me 5 
|? 


a ST. MILDRED'S HOUSE, POULTRY, Ec, PROVIDENT LIFE OFFICE, 


(FovnDED 1806.) 


ATLAS ASSURANCE CO. | 





’ t iC FIRE Established 1#0s, LIFE 
i eee 50 REGENT STREET, LONDON, W. nated pera vo 

; General Manager and Secretary, City Branch: 14 CORNHILL, F.C. DN COCR ie er lig eat g .* 1,200,000 
i The Gresh m Life Assurance Soc iety ; ; ae Heap Orrict : 92 CHEAPSIDE, LOND¢ WN. E.C. 
; Limited Claims Paid on Proof of Death and Title. 


West-end Branch, 4 Pall-mal! East, 5.W, 


juced Pre Ain r INCOME FOR 186 ..... an 190 


Intermediate Bonuses. R 


e Years. ws esmts (DECEMBER 3), 1896) 9 1FG pte 
5 SCOTTISH METROPOLITAN LIFE wpe 2~ : Po : aoe vans re pa escent nts Ww — as 
ASSURANCE CO. Non-forts sble Policies. “Spe / Ad ents o the SAML. J. PIPKIN, General Manager and S¢ cretary, 





Naval and Military Profe ons 


; ead O EDINBURGH, 25 St. Andrew «quar 
. | 4 jon Off - § . street, Cheapside, HU, T,X = ia iain = ‘ ‘OVE D 
a MINIMUM PREMIUMS. ABSOLUTF SECURITY. eeenet meen - : . WESLEYAN AND GENER AL _ 
Combined Life and Accident Policies. \ssurances effected a ng si, OB the Front ASSURANCE sO LETY. 
a4 GPECIAL ACCIDENT POLICY ASSURING Scale, will receive @ full year's Bo on ee = Established 184] 
AGAINST DEATH, DISEASE, AND DIS- Division of Profits in May Iss, also an extra Share .s SSmistiin= ana eeenitl a 
ABLEMENT. of Profits at all i yivi r Policies « CHIEF OFFIC! BIRMIN {AM 
' Non-Forfettahle Accident Polictes, late r date a don Branch Office —18 New Br e street 
; APPLICATIONS FOR AGENCIES INVITED, Existing Assurance 4 045.089 
' — ted Fund £3.104,072 Accumulated Fund Exceeds £350,000 
. Annual Income ¥ £345,022 eee 
; . " THE f 2 Claims and Surrende Paid £10,422,058 Reports, Prospectuses, ic., on Aj aut 
LANCASHIRE INSURANCE CO, Bosses Besigrea “esos 
Capital, THREE MILLIONS. CS ee ee ' 
Head Ollice: RxcwaxGk Stivet, MaNcHrsren, sags pty 1 NORWICH UNION 
Indisputable World Wide Life Policies ag oe nee ® 
No Restrictions FIRE INSURANCE OANTN 
4 fank a tors, and \ \ SOCIETY, 
ae een ees : CUARDIAN FIRE & LIFE ASSURANCE attain Sane 
‘ire insurances pa the World. 2 a 7 : 
f HEAD OF FICE—NorRwi Surrey street 
COMPANY (LIMITED), MAD OF FICE-—Nonwics Sore 
. Head Office, 11 Lombard street, London, E.C. | 10 Kier % t rate EC. 
5 NORTH BRITISH AND MERCANTILE Law Courts Branch i Fleet st eet, E ( LONDON OFFICES 10 ; Fe Ww ; ’ 
‘ INSURANCE COMPANY. Established Is2l. Subscribed Capital, | £2,000,00 | and 1 Victoria street, 8.W. 
4 ‘ j t / ul Charter and Actsof Parlhament, Chairman— DAVID POWELL, Esq £ 
: Fire Department. ; Deputy-Chairman—JOHN HUNTER, Esq. Amount Insured. 330,000,000 
eo e at LADY DAY should pire Policiee which expire at Lady Day should Ciaims Paid 11,600,000 
. . oe ee . : ; renewed at the Uffices of the Company, or with the Acents Wanted in Metropolitan “Yistr Applica- 
: iC rious Agencies and Avents, on or before the th day of A il tions to be made to either of tl e London 
j 1 i et. F.( Applications for Agencies invited Offices 
; ) r plac W Norwich, March 25, 1897 


Manager of Fire Depart t, 
A. J. RELTON, 


GENERAL REVERSIONARY | 
AND INVESTMENT CO., LTD. 


ADVANTAGES TO PRIVATE INSURERS = 
IMPERIAL insurance © PUdential Insurance 


' Pr ; 
| THE 
Oid br 








* 4 ; . 7+ 7 i I . ON N.S 
PANY, Limitea. F] RE. Esta. 1903. Company (Limited), > WHITEHALL, LOND Ww. 
; : Established Ist | 
ud street, I , 22 Pall Mall, 8.W., anc 3 e ; ‘ ony 740) ; 
' 7 han os ah v.c. sada HOLBORN BARS, LONDON, E.C SHARE AND DrBeNnTURE CAPITA .» + £620,740. 
bscribe Capital, £1,200,000 ; Pa l-up, £300,000. Fo xDED 1868 Reversions Purchased on favour t s, Loans 
otal funds, over £1,500,000, -—- on Reversions made at annua! interest or for 
E, COZENS SMITH, General Manager. INVESTED FUNDS ...... £25,000,000 deferred charges. Policies purchased. | 
! 
| 
t | 
: | ‘T H H | N V KSTOR S MO N L HLY MA UAL 
1 y L B’ab Xv pt i 4 N 
1] 
‘i 
} Every Investor should subscribe to the INVESTORS MONTHLY MANUAL, the most complete 
» s . . ‘ = 2 " r . 
} periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United 


MANUAL ‘contains particulars as to three thousand recording the variations 
in prices during the month and during the year, giving the dividends recently paid, and showing the yield 


to aninvestor at present quotations. 


| 

| Kingdom. ‘The securities, 
| 

| 


It also contains notes upon current topics of interest to investors. 


Price One Shilling; by Post, ls lid. Annual Subscription, Post Free, 14s 9d. 


Lig EEE LEE EE ae 
PEE SIS or s 


|| Double numbers, 1s 6d, by Post ls 9a. 
#, 
i} 
' 1) 
if } SPECIAL NOTICE. | 
io 1 
t ia 
{ i | The December Number of Zhe Investor's Monthly Manual, Published on December 31st, gives in addition | 
4 i to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Years 1892, 1893, 1894, 1895, and 
' 1} 1896, with the Latest Quotations for December, 1896 (so as to indicate the Exact Movement during the Year), a Tabulated |! 
i : Chronicle of the events of the Year, the Names of the Markets where each Security is chiefly dealt in, besides Memoranda 
' t relating to the Financial Position of Foreign and Colonial Governments, to Railways, &c., &c. In addition, the 
& | Addresses of the various Companies, with the Names of their Chairmen and Secretaries, or Managers, are furnished. 


OF FICE-340 STRAND, LONDON, W.c. 














